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Pronounced weakness in steel and iron prices in- 
dicates the slackening of the seasonal briskness of 
demand, and points to an early lessening of produc 
tion suggestive of recession in business activity. Con- 
tinued deficiency in freight loadings confirms a level 
of business below that of the past two years. 
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EUROPEAN economist 
now visiting in New 
York remarked this 
week concerning the 
business situation 

| that “business men 
appear to be opti- 
mistic, while econo- 
: mists seem generally 
pessimistic.” The week’s records 
disclose some of the grounds on 
which, from the economist’s point of 
view, it is reasonable to look at the 
immediate future of business with, 
let us say, a very qualified hopeful- 
ness. This writer does not wish to 
say, on the present display of fig- 
ures, that the business outlook is 
bad; on the other hand the current 
indications are not as a whole reas- 
suring. 

Two main indications of this kind 
appear this week in the reports from 
the steel and iron industry and in 
the continued deficiency of freight 
loadings as compared with last year 
and with 1926. 

Building contract awards, as re- 
ported by the F. W. Dodge Corpo- 
ration, hold pretty well up to the 
level of March a year ago, the daily 
average for the first twenty business 
days of this month being $21,721,950, 
against $21,924,668 for the first 
twenty-two business days of March, 
1927. On these figures it appears 
that building contracts so far this 
month are a trifle below the level 
of a year ago. This fact does not 
preclude a higher total for the month 
than for March of last year, but it 
makes it seem little probable. The 
last ten months have shown, how- 
ever, that a considerable decline in 








business activity may exist 
with a very high level of construc 
tion activity. 

Continuance of the fr« 
ings curve below the curves for 1926 
and 1927 can be interpreted only 
indicating a smaller volume of busi 
ness in the sense of actual quantity 
movements of goods than in the two 
previous Winters. It is not 
gether a simple matter to compar 
the corrected curve of freight ! 
ings with an index of business activ 
ity, like THE ANNALIST Index, into 
which the loadings curve enters with 
a weight of 20 per cent.; but witl 
some allowance for this influence 
is a rather striking fact that the 
corrected curve for total freight « 
loadings during the past seven yea 
runs very closely with 
curve of THE ANNALIST 
There is further the pretty obviou 
fact that, apart from any particula 
index or composite curve of busine 
activity, the volume of 
bution is necessarily in the rough 
measured by ra‘lroad freight traff 
and that the figures of that traffi 
indicate the physical volume and 
hence in large 
activity of business. 

What it is difficult not to e 
sider a very significant indicat 
appears in the week’s re 
and steel. The important 
this field is not 
ingot production but the 
pretty widespread tendency to a 
in prices. Both of The Iron 
composite prices, those for pig iro! 
and for finished fall 
this week. Pig iron appears to be 
rather (Continued on Ne 


ight load 


a comt 


Index 


goods distr 


measure the 


cord of iro 
aspect 


the h 


steel, have 


rt Page) 





Block, Maloney & Go. 


\ 


Members of 


New York Stock Exchange 


New York Cotton Exchange 


New ¥ 


New 


wk Coffee & Sugar Exchange 
York Produce Exchange 


New York Curb Market 


( 
. 


hicago Stock Exchange 
hicago Board of Tr: 


50 Broadway, New York 
Telephone, Hanover 9000 


550 Se 


Pa 
PT 


Branch Offices 
venth Ave., New York 
Pbone Penn. 7907 
rk Ave., New York 


10ne Lexington 0081. 


Ritz-Carlton Hotel, 
Atlantic City, N. J. 








1927 Edition 


“BR 


IEF HISTORY 


OF THE NATURAL 
GAS INDUSTRY” 


Sent on Request. 


IWETSC 


57 William Street 


Hl, HEINZELMANN & CO. 


RB, ¥. ¢ 
Tele. John 3676 











Corporate 
Executives 


who 


desire efficient 


Curb service will find 


our 


organization suited 


to their needs. 


BRAN 


Inquirics Invited 


DENBURG & C0. 


fembers New York Curb. Morket 


111 Broadway 


New York 


Telephone: Rector 5022 






































562 





THE ANNALIST 





Friday, March 30, 1928 








THE ANNALIST 


Reg. C. 8. Pat. Off. 
Published weekly by The New York 
Times Co., Times Square, N. Y. City. 

Telephone LACkwanna 1000. 


Vol. 31, No. 793, March 30, 1928 








OFFICES: 
Times Building. ........-««++. Times Square 
Times Anmex.........-000602 22) West 43d St. 
Wall Street... 2... -cceeeccccees aD broadway 
PIOWNUOWN, 2.00 c cece ee eeesenes 7 Beeman St. 
BERTIER. oc cccccceccceseses 137 West 120th St. 
Brookiyn. .... 6.6.66. +08 4) Washington St. 
IGM. ceccccccce 2,828 Third Av. (14e¥th St.) 
Fordham. .........- 120 Kast Fordham Rosad 
Mewark...cccccccccscceseces 17-19 William Str. 


Tel. Mulberry 3000 
Washington. ............- 715 Albee Buliding 
Subscriptions and Advertising, Star Building 
Chicago. 435 North Michigan Av 


Subscriptions and Advertising, 360 North 
Michigan Ay. 
Dretroit........4 3-242 Generla Motors Building 
St. Louls........ #4 Globe-Democrat Building 
BOBtOR. . 2. ccccsccccescccscess 73 Tremont St 
San Francisco. ........-+++++. 742 Market St. 
law eaaes nceeeecnes cooks it Times Building 
Seattle. .3,322 White Henry Stuart Bidg. 
su BSCRIPTION RATES. 
1Yr. 6 Mos. 3 Mos. 
In United States, Mex- 
ico and United States ? 
Possessions .. .- $5.00 $2.00 $1.25 
Canada (postpaid) — eee * 2.73 1.40 
Other countries § (post- 4 
PAIR) ccccccccccccccess 6.0 3.00 1.0 
Single Copies, 10 Cm. 


Binder for 26 Issues, $1.5 





Entered as second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 





under Act of March 3, 1879. 








extraordinarily weak. Basic pig iron 
has been sold by a Pittsburgh district 
producer at more than $1 a ton below 
the delivered price of valley iron based 
on $17 at Valley furnace. Buffalo 
foundry iron in the New England and 
New York markets has declined to a 
base price of $16 at the furnace. 

The Iron Age says of steel prices, in 
substance: 

Increasing irregularity in black sheets, 
with some producers taking business at 
$1 and $2 a ton below the recent Pitts- 
burgh prices; concessions of $2 a ton 
on galvanized sheets by both mills and 
jobbers; jobbers of nails, in the face of 
producers’ attempt to advance figures, 
are underselling mill quotations by $1 
a ton; price concessions of $2 a ton on 
hot rolled strips. These will serve to 
show the trend and there might be added 
the fact that some producers are filling 
contracts for April delivery at first quar- 
ter prices. 

The general weakening of steel and 
iron prices was to be expected and was 
forecast in this article two or three 
weeks ago. It points to a weakening of 
demand which reflects a prospective les- 
sening of consumption and hence of busi- 
ness activity. 

Automobile production goes forward at 
near capacity, except in the case of the 
unlucky Ford Company; but The Iron 
Age again reports the feature of auto- 
mobile manufacturing demand which is 
significant of a tentative optimism in the 
automobile industry, namely, ordering of 
steel with little more marginal supply 
than is necessary to maintain day-to-day 
operations. This is a mark of business 
caution rather than of business optimism. 

Aside from the changes in iron and 
steel, not much of general significance 
can be inferred from the week’s changes 
in commodity prices. The Annalist 
weekly index for last Tuesday stood at 
146.0, showing only a minute rise of 0.1 
of a point from the index of 145.9 for 
each of the two preceding Tuesdays. 
Wheat and hides have advanced; as has 
also copper, on renewed foreign buying. 
A sharp drop of $1.75 in the American 
Contractor composite lumber price may 
represent overproduction rather than 
slackened demand, but even this explana- 
tion is not wholly comforting. 

There is need of an intelligent public 
opinion and pressure on Congress in the 
matter of unemployment statistics. The 
estimates made up by the Bureau of La- 
bor Statistics, and transmitted by Secre- 


tary of Labor Davis to the Senate are 
hardly to be taken seriously—and this not 
through the fault of the Bureau but 
through the fault of Congress, which has 
refused to provide the Bureau with funds 
required for the gathering of figures 
which would be of substantial and spe- 
cific value. 

The Bureau of Labor Statistics is fully 
competent to secure figures on employ- 
ment which will be of real value in deter- 
mining what the business situation is at 
any particular time. Secretary Davis has 
had introduced into Congress a resolution 
appropriating $120,000 for such work by 
the Bureau, and this should be carried 
through, and an adequate appropriation 
made year after year so that the Bureau 
can build up and carry on currently the 
statistics of unemployment which are so 
greatly needed. Senators who have 
something more than a passing partisan 
interest in the present unemployment can 
convincingly show their statesmanship 
and sincerity by doing all in their power 
to equip the Bureau of Labor Statistics 
for this work. It would seem, too, that 
business men, and especially the Cham- 
ber of Commerce of the United States, 
should give immediate and active support 
to such an appropriation. 

Exports of gold from this country, 
largely for the account of the Bank of 
France, have an interesting bearing on 
both the international and domestic credit 
situation, and it would be well for busi- 
ness men particularly to give some 
thought to the readjustments which are 
more or less imperative in the interest 
of international monetary and credit sta- 
bility. The presence of Deputy Governor 
Rist of the Bank of France in the city is 
sufficient indication that Paris is alive to 
the difficulties of the present situation. 
For somewhat more than two years past 
the Bank of France has been buying for- 
eign exchange with new issues of paper 
specially authorized for the purpose, and 
by this means has effectively stabilized 
the exchange value of the franc. 

There are indications, however, that 
the continued existence of the French 
gold reserves in the form of gold ex- 
change may result in further issue of 
these special notes to a point involving 
a real inflationary danger. Apparently, 
so long as the present French law is in 
operation, the Bank of France will have 
to buy all of the exchange offered. One 
obvious way to curtail these note issues 
is to turn the bank’s holdings of foreign 
exchange into gold for storage in the 
bank’s own vaults. This need in Paris 
of converting gold exchange abroad into 
gold bullion in the Bank of France neces- 
sarily involves a contraction of our own 
gold basis of bank credit which may 
easily become of important dimensions. 





FINANCIAL 


PECULATIVE excitement has risen 
S to an extraordinary pitch and the 
volume of trading on the local ex- 
change has expanded far beyond all pre- 
vious records. Four-million-share days, 
scarcely dreamed of before this month, 
have now become a common occurrence. 
With such activity, with the stock 
market daily occupying a prominent 
place on newspaper front pages and 
with reports of sharp gains in this or 
that momentary favorite, it seems a fore- 
gone conclusion that the stock market 


MARKETS 


been conspicuously unable to better its 
high mark of 152 set a week ago. 

It is true of course that the stock mar- 
ket has for years been a “selective” 
affair—in the sense that different 
groups have to some extent tended to 
follow conditions in their own particu- 
lar industries. But such pronounced 
diversity of movement as that prevailing 
over the past fortnight has seldom if 
ever before been witnessed 

Each dav a handful of stocks has 
been rushed upward so violently and in 
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as a whole has been rushing wildly 
upward. 

But curiously enough this is not the 
case. While a few prominent stocks 
have been bid up wildly, the rest of the 
list has pursued a horizontal, and in some 
important cases actually a downward 
course. 

Thus, during the past two weeks there 
have been sharp advances in General 
Motors, Chrysler, Continental Can, 
Smelters, General Electric, Montgomery 
Ward and Radio. But over this same 
pericd ground has actually been lost by 
Hudson, Asphalt. Allied Chemical, Free- 
port Texas, Timken and a number of 
other stocks of nearly as great promi- 
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such heavy trading thut the rest of the 
list has been forgotten. The uprushes, 
however, do not continue long, and prices 
soon fall back again. It is noticeable 
that the list as a whole has not responded 
well to the examples of the few star per- 
formers. 

Trading in General Motors was the 
outstanding feature of the week. On 
heavy transactions this issue advanced 
by Monday to a new high record of 199, 
some 65 points above the figure at which 
the shares were quoted but four weeks 
ago. On Tuesday, however, the course 
of the advance was rudely broken by a 
violent wave of selling drove the 
whole market down sharply. The market 
recovered quickly only to fall back again 
Thursday. 

It was noticeable that the recovery 
from the Tuesday break was not charac- 
terized by particularly good leadership. 
Montgomery Ward, American and Con- 
tinental Can, General Electric, Radio and 
Smelters were most prominent in the 
move—stocks which either had previously 
been weak, or else are notorious for mov- 
ing upward only as a genera) market ad- 
vance is nearing its completion. 

The general behavior of the market is 
thus entirely consistent with the theory 
that a considerable decline is in prospect. 
The market is entirely too excited to hold 
up long. It is quite likely in fact that a 
majority of the prominent issues have al- 
ready seen their best prices for the move- 


whict 


ment. 
Money rates have giown distinctly 
firmer. Some twenty-four millions of un- 


earmarked gold left the country during 
the week, and it is possible that, if trans- 
actions in the earmarked account could be 
reckoned in, the Joss would prove to be 
even greater. A. McB. 
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N this article, with oth- 
ers to follow from 
time to time in THE 
ANNALIST, it is 
planned to discuss the 
present trend of the 

| consumption of eco- 

Th nomic goods ‘in the 

SoM United States. For 
this pusp-ese wie word consumption is 
taken to mean the utilization of goods 
and services that satisfy the wants of 

Khe ultimate consumer. That is, the se- 
ries will concern itself primarily with 
the consumption of consumers’, as distinct 
from producers’ goods—of food, cloth- 
ing, dwellings, articles of personal lux- 
ury and transportation and domestic 
services, as against machinery, factory 
buildings and power plants, and railway 
construction materials, which 














The Trend of Consumption in the United States: 


A New Quantity Index 


By JOHN R. ARNOLD 


the production of producers’ and consum- 
ers’ goods in the needed proportions and 
of the needed kinds. At any rate, how- 
ever we diagnose the situation, and what- 
ever remedy we propose, we gain some- 
thing by trying to answer such questions 
as the following: Is it possible that the 
development of consumption has really 
been less rapid than it has flattered our 
pride to suppose? How does the present 
trend compare with that of the past? If 
the current rate of increase has become 
slower, is there likely to be a further 
falling off? 

In past efforts to answer questions of 


current economic developments are prone 
to be a bit scornful of studies that “go 
back to 1492.” But in this instance the 
writer makes no apology for working 
from a historical standpoint. Many of 
the mistaken interpretations of current 
business statistics would be avoided if 
those responsible for them would take 
the trouble to get a longer perspective 
We get a better idea of the lay of the 
land about us by climbing to the top of a 
hill, even though the road is bad and 
there is nothing but the view when 
get there. 

To arrive at the final series of com 





whole, important enough to justify 
the labor it would have entailed. The 
radical changes in the rates of increase 
brought about by this adjustment are 
plain. For the decade 1859 to 1869 the 
great relative increase in value, due to 
the steep rise of prices during the Civil 
War, is converted to a level of quantity 
but little changed. From 1869 to 1899—a 
period of gradually falling prices—the 
effect is to make the rapid increases in 
the value produced even sharper on the 
basis of quantity. From 1899 to 1925, on 
the other hand, we have repeated the ex- 
perience of the Civil War years, with 
resulting substantial reductions in the 
rates of increase. The effect of this cor- 
rection appears in the graph below. 
The next adjustment that has been 
made in the index numbers is of a tech- 
nical character. The census 
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totals for manufactured goods 
produced involve a great deal 
of duplication, due to the fact, 
for example, that the value of 
all the flour used by the large- 
scale baking companies of the 
country is counted a second 


). 90 time when their output is 
470 added in, having already been 
0.60 counted once in the produc- 
2 os tion of the flour mills. If the 
0.59 proportion of flour consumed 
‘ = by the large-scale bakers to 
3.08 the total made into bread re- 


2.11 mained always the same, this 
duplication would not affect 
the rate of increase. But 
only in this and other similar in- 
stances the branch of the in- 
dustry making finished goods 
for immediate consumption 








set to the extent that it 
merely replaces services formerly ren- 
dered by horses, railroads and trolleys. 
But in two or three initial articles we 
shall deal first with the general problem, 
and in particular we sha!l attempt, by 
constructing a trial index of economic 
consumption in the United States, to 
form a notion of what the rate of in- 
crease in the past really has been. 


Rate of Increase Generally Overestimated 
Statistical Tests Needed 


If ten thousand persons picked at ran- 
dom throughout the country were asked 
to characterize this rate of increase, most 
of them would answer promptly that it 
had been enormously rapid—adding, very 
likely, that this had been the natural 
effect of the progressiveness and pros- 
perity of the American people. Even the 
recognized fact that lately, in some de- 
partments os industry, consumption has 
not been keeping up with the productive 
plant, has as yet scarcely shaken this 
conviction. The main reason for these 
articles is a behef that the time is ripe 
for testing it. 

The mere fact that consumption in 
some lines has not been keeping up 
with productive facilities does not in it- 
self prove that consumption as a whole is 
not increasing rapidly; but it ought to 
suggest some doubts and to rouse a de- 
sire to settle them. The writer does not 
pnecessarily subscribe to the view that 
either overproduction or underconsump- 
tion has been general; he would put it 
rather that our productive efforts have 
come to be to a considerable extent mis- 
directed. But the effects of a misdirec 
tion of production may be even more 
serious and harder to deal with than 
those of a mere excess of plant, because 
such a state of affairs raises the ques- 
tion whether our system of profits, In 
its present form, is really stimulating 
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this sort the measure of the economic 
consumption of the United States which 
it has usually seemed most natural to 
apply has been the value of the output 
of manufactured goods, as shown by the 
statistics of the successive Censuses of 
Manufactures. The use of these fig- 
ures goes far to explain the popular be- 
lief in an enormously rapid rate of in- 
crease; and indeed, considering that they 
show the value of the country’s manu- 
factured production for 1925 to have 
been more than thirty-three times that 
for 1859, a year within the recollection 
of elderly living people, there is on the 
surface at least some excuse for the 
superlatives used even in comparatively 
sober comment on the subject. 


Basic Data 


In constructing the index that appears 
in the table accompanying this articie 
the writer has followed this precedent to 
the extent of adopting the totals of the 
Censuses of Manufactures as his basic 
data; for there is not, nor is there likely 
to be, anything that could be substituted 
for them outright. But the index has 
been brought into the final form in 
which it appears in the table only by 
subjecting these Census totals to several 
adjustments and corrections. Moreover, 
as it stands this is an index of manufac- 
tured goods made available for use both 
by producers and consumers, and not an 
index of the consumption of consumers’ 
goods. Nevertheless, we shall try to show 
that, if it is subjected to some interpre 
tation and supplemented by additional 
calculations, it points the way to impor- 
tant and interesting conclusions with re- 
gard to the trend of consumption in the 
strict sense. 

The carrying back of the index for 
sixty or seventy years is a matter of de- 
hberate policy. Busy men interested in 


parisons in the table, the first step has 
been to convert into index numbers the 
original total values of manufactured 
goods produced in the United States du 
ing the years of the successive Censuses 
of Manufacturers. For this and for the 
other series of indexes in the table the 
year 1914 has been used as a base. This 
choice is one of convenience merely, sev 
eral of the more significant conclusion 
suggested by the table relating, as it 
happens, to developments from that yea 
to the present time. The very rapid rate 
of increase appearing on the face of this 
crude index is brought out by the curve 
on the following chart. 
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As the second step, these index num- 
bers for the value of manufactured pre 
duction have been converted to a quan- 
tity basis by dividing for each year by 
the Bureau of Labor Statistics index of 
prices. Many refinements would have 
been possible here, but none seemed, on 


has expanded a good deal 
more rapidly than the one turning out 
the intermediate product, with the result 
that the net increase in the output of the 
industry as a whole has been slower than 
has appeared on the face of the unad- 
justed returns. 


QUANTITIES OF GOODS MANUFACTUREL 
CRUDE INDEX NUMBERS (1914-100) 
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The extent to which the crude census 
totals need to be corrected for duplica- 
tion of this kind varies with the indus- 
try and with the period. In some indus- 
tries and at certain times, moreover, the 
effect of the duplication in making the 
rates of increase look faster than they 
have been ih actual fact has been largely 
offset by the growing integration of in- 
dustry—that is, by the inereasing extent 
to which the successive stages in the 
production of manufactured goods in 
their final forms have come to be han- 
dled by single organizations—as the 
Ford Company now makes its own steel 
and plate glass in its own furnaces and 
factories. 

Prior to 1879 the census figures were 
published in such shape as to make con 
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parisons from this standpoint difficult. 
But from 1879 to 1914 they indicate that 
the increase in the integration of indus- 
try so nearly offset the duplication in 
raw material value as to make necessary, 
at most, only a small correction (3 to 
7 per cent.) in rate of growth ove. 
each interval. The corrections required 
for this period being so small, it has 
seemed safe to let the figures for 1859 
to 1879 stand without change, as it is un- 
likely that any adjustments that might 
be made if we had the data would much 
affect the conclusions to be drawn from 
them. 

Since 1914, on the other hand, the in- 
crease in the duplication involved in the 
census totals has far outrun the growth 
in the integration of industry, and rather 
large corrections in the rates of increase 
have, consequently, been indicated—a re- 
duction of 24.2 per cent. from 1914 to 
1919 and of 17.3 per cent. from 1919 fo 
1925. The effect of all these adjust- 
ments on the trend of the index as a 
whole is shown in Chart 3. 
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Adjustment for Imports and Exports 

The next correction in the index num- 
bers is to offset the import and export 
trade—the effect being to convert the in- 
dex from one of production into one of 
goods available for domestic consump- 
tion. The resulting changes are individ- 





ually slight, except for the one year 
1919; still, they have some net effect in 
reducing the rate of increase from the 
earlier years (when imports of manuvu- 
factured goods were relatively heavy and 
exports light) to the later ones, when 
this condition had been drastically fe- 
versed. 

The one other correction which it has 
thus far seemed possible to made in the 
actual index numbers results in show- 
ing, in the last two columns of the table, 
the growth of the quantities of manufac- 
tured goods available for consumption 
per head of the population, as distinct 
from the absolute growth. As far as 
the immediate interests of producers are 
concerned, a spontaneous increase of de- 
mand coming with the growth of popu- 
lation has the same effect as an increase 
resulting from improved purchasing 
power or the creation of new wants; but 
when the object is to get at the factors 
that gave a clue to the future trend of 
consumption, these two types of increase 
in demand need to be considered sepa- 
rately. 
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Allowance for Commodity Stocks 


Our index of manufactured goods 
available for consumption as it stands at 
this point would, finally, be converted 
into an index of actual consumption if 
we could make allowance for the in- 
creases and decreases in commodity 
stocks during the years compared with 
upward or downward movements of the 
business cycle. In theory the effect of 





such movements may be considerable. 
Suppose, for instance, a class of goods 
the production of which increases over 
a period of ten years from 800,000 to 
1,200,000 tons, or 50 per cent., while it is 
necessary to keep on hand an average, so 
that the machinery of distribution may 
work smoothly, 200,000 tons. Now if, 
during the last year of the period in 
question, a sharp downward movement 
of the business cycle was going on, so 
that the stocks increased from 160,000 
tons on Jan. 1 to 240,000 on Dec. 31, the 
actual consumption during the year 
would be 80,000 tons under the produc- 
tion, and the rate of increase in the con- 
sumption over the ten years would be 
only 40 per cent., as against 50 per cent. 
in the output. 


Changes in Stocks Mostly Unimportant 


Fortunately, however—since we lack 
data to allow for such developments in 
specific figures—their effect has on the 
whole been much less important in prac- 
tice than in principle. The stocks sup- 
pesed to be kept on hand in the example 
just given—equivalent to about two 
months’ output—would be decidedly 
heavy and the increase during the latter 
of the years compared would be very 
sharp. The illustration, therefore, is an 
extreme one, and only in exceptional in- 
stances would there result as much diver- 
gence in the rate of growth of the con- 
sumption from that tn the production. 
Only by chance, moreover, would Cen- 
suses be taken in years when the dif- 
ference would be unusually marked. 

Of the years to which the figures we 
are using apply only 1919 and 1921, prob- 
ably, answer this description. There fs 
no means of knowing with accuracy 
what may have been the variation in all 
commodity stocks from the beginning to 
the end of either of these years; but it is 
fair to suppose that in 1919 the consump- 
tion was really below, and in 191 above, 
the production. This would mean that the 
rate of increase appearing in our index 
as it stands from 1914 to 1919 should, to 
be applicable to the consumption, be 
considerably discounted; that the final 


A Broader Investment Field for Life 


By ARTHUR RICHMOND MARSH 





HE New York Legisla- 
ture has just enacted 
into law a measure 
which, despite its 
seeming relaxation of 
one of the most im- 
portant restrictions 
imposed upon life in- 
surance companies by 

the legislation resulting from the famous 
Hughes-Armstrong investigation in 1906, 
has nevertheless been rendered both de- 
sirable and necessary by the enormous 
enhancement of the part played by life 
insurance in the economic and financial 
life of the country. 
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Certain Stocks Now Open as Investment 


By the terms of this measure, known 
as the Wales-Merrian act, Section 100 of 
the New York insurance law is amended 
to permit the life insurance companies 
operating in the State—companies which 
write over 80 per cent. of all the life 
insurance written in the United States— 
to invest in or lend upon the preferred 
or guaranteed stocks of solvent institu- 
tions incorporated under the laws of the 
United States or any State thereof, pro- 
vided such institutions themselves or the 
guaranteeing corporations shall have 
earned during each of the five years next 
preceding such investment at least 4 per 
cent. applicable to dividends upon the 
par value or the issue value (in the case 


of stocks without par value) of all their 
stock outstanding in each year of the 
period. It is further provided that no 
life insurance company may invest in or 
lend on any such preferred stock in ex- 
cess of 10 per cent. of the total amount 
of such stock issued and outstanding, nor 
more than 2 per cent. of the amount of 
its own assets. 


Need of a Broader Investment Field 


No doubt the first impression made by 
this legislation upon many persons who 
vividly remember certain of the unseemly 
disclosures of the Hughes-Armstrong in- 
quiry will be that it impairs to some ex- 
tent the fabric of protection for life in- 
surance policyholders so carefully created 
by the New York Legislature a little 
more than twenty years ago. Such critics 
are likely to point to the remarkable res- 
toration of confidence in the life insur- 
ance companies which speedily followed 
the enactment of the Hughes-Armstrong 
amendments to the insurance law of 
New York, as well as to the astonishing 
growth of American life insurance since 
1906, and then to ask whether it is wise 
to reopen the door, even by a crack, to 
the old abuses. 

The answer to this question is, first, 
that the entire business of life insurance 
has during the last two decades under- 


gone a profound change for the better 
by reason of the universal adoption of 
more scientific actuarial and financial 
standards enforced by public authority; 
and, second, that the very increase in 
the number of life policyholders to more 
than 50 per cent. of the entire population 
of the country (i. e., more than 62,000,000 
at the end of 1927), together with the 
corresponding increase in the magnitude 
of the total life insurance fund accumu- 
lated by these policyholders (i. e., up- 
ward of $14,500,000,000 at the present 
time), necessitates a broadening of the 
field in which the companies may seek 
investments yielding an adequate return. 


Changes in the Investment Situation 


The need for this enlargement of the 
permissible categories of life insurance 
investments is increased, moreover, by 
the extensive changes in the general in- 
vestment situation produced by the war 
and its effects upon taxation. Thus the 
introduction of the steeply graduated in- 
come tax with partial or complete ex- 
emption in respect of income derived 
from Federal, Staté, municipal and other 
public securities has naturally resulted 
in so disproportionate a reduction in the 
average actual yield of securities of this 
class at current market prices, that life 
insurance funds invested in them give a 


index of 1921 should be about on a level 
with that of 1919 or a little above it, in- 
stead of slightly below; and that the in 
crease in consumption from 1921 to any 
more recent year has also been less than 
appears on the face of these figures. 

None of the other years for which Cen- 
suses of Manufactures have been taken 
were marked by movements of the busi- 
ness cycle that seem clearly to have been 
sharp and rapid enough to have produced 
effects like these. Some of the earher 
cyclical movements may have been equal- 
ly pronounced; but they were hardly as 
rapid, and the periods of their most acute 
development did not come very near the 
Census years. 

We can, moreover, get rid of whatever 
effect the peculiar conditions of the 
early post-war years would have in dis- 
turbing our conclusions merely by ignor- 
ing 1919 and 1921 in most of our com- 
parisons and making them between 1914 
and 1923 or some other more recent year. 
Such a course can easily be justified on 
the ground that the intervals between 
the intermediate Censuses taken during 
this period were short, and that the busi- 
ness movements characterizing them 
were abnormal and their significance for 
the most part temporary. While, there- 
fore, we can hardly convert our index 
of goods available for consumption out- 
right into an index of consumption, we 
are justified in thinking that, on the 
whole, it serves the same practical pur- 
pose. 


Subjects for Future Investigations 


In a second article we shall consider 
how far the range of goods covered by 
the Censuses of Manufactures may fairly 
be taken as representative of the whole 
range of economic consumption, and also 
the problem of separating the trend in 
the use of producers’ goods from that of 
consumption in the stricter sense. When 
that has been done we will be in a posi- 
tion to study the changes that have de- 
veloped in the trend, and to try to deter- 
mine the causes that have been and are 
now operating to make the growth more 
or less rapid. 


Insurance 


return much below the true worth of 
money employed for productive or con- 
structive purposes. Inasmuch as life in- 
surance in this country has become quite 
as much a form of saving as of protec- 
tion against loss inflicted by death, it is 
evident that it is incumbent upon the 
companies to obtain for their policyhold- 
ers an average rate of interest on their 
accumulated savings which is fairly com- 
parable with that returned by safe in- 
vestments in other hands. 


Specific Difficulties Under the Old Rule 


The difficulty experienced by the man- 
aging officers of our life insurance com- 
panies in achieving the result just stated 
is well known, and this difficulty has 
been increasing rapidly in recent years. 
Last year, for example, the companies as 
a body had to find satisfactory invest- 
ments for some $1,600,000,000 of new 
money—being the excess of their pre- 
mium and interest receipts over their loss 
payments and expenses—as well as for 
perhaps $400,000,000 released by the ma- 
tering of older investments. 

When it is realized that the sum-total 
of all the bonds issued by States, munici- 
palities and other political subdivisions 
of the country in 1927 was less than 
$1,500,000,000, while the outstanding Fed- 
eral bonds actually decreased in amount 
by over $300,000,000, some idea is ob- 
tained of the investment problem by 
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which the companies are already con- 
fronted. Nor is their situation allevi- 
ated by the increasing inclination of the 
public utilities and other important 
classes of strong corporations to finance 
themselves as far as possible with stock 
rather than bond issues. In fact, the 
only category of bonds that has been in 
fairly abundant supply during the past 
two or three years is that of foreign Gov- 
ernment and corporate securities, which 
for obvious reasons (except perhaps in 
the case of Canada) are ill suited to con- 
stitute more than an insignificant part of 
fimerican life insurance investments. 


Governing Principles—Present Dis- 
tribution 


In investing their policyholders’ sav- 
ings, our life insurance companies are 
guided by two principal policies. The 
first is, of course, so to distribute the 
investments among the various classes 
of legally permissible securities (includ- 
ing real estate mortgages under this 
head) that the widest possible “average” 
is obtained in respect both of the particu- 
lar securities bought and of the indus- 
tries and sections of the country pre- 
sented. By this method the insurance 
principle of “average” is brought into 
play as a means of giving soundness to 
the entire investment fabric and making 
it certain that possible losses in one di- 


rection will. be offset by gains in an- 
other. 

The second guiding policy is to make 
the life insurance fund subserve to the 
greatest possible extent each of the 
major departments of the country’s eco- 
nomic life—agriculture, transportation, 
public services of all kinds, industry, ur- 
ban housing and improvements, public 
works and the like. 

Hence we find that the latest complete 
analysis of the distribution of the invest- 
ments of the leading companies in the 
land, that for the year 1926, shows the 
following percentages for the principal 
classes of investments: 


(1) Farm mortgages, 16.4 per cent. 

(2) Other mortgages, 26.6 per cent. 

(3) Government bonds (United States, 
State, municipal and foreign Gov- 
ernments), 9.5 per cent. 


(4) Railroad bonds and stocks, 20.3 per 
cent. 

(5) Public utility bonds and stocks, 6.9 
per cent. 

(6) Other bonds and stocks, 1.5 per 
cent. 


(7) Policy loans, 12 per cent. 

(8) Real estate, 1.8 per cent. 

(9) Collateral loans, 0.1 per cent. 
(10) Cash, 0.8 per cent. 
(11) Other admitted assets, 4.1 per cent. 


Evidently, the investing distribution in- 





dicated by these percentages is very wide 
and this is highly satisfactory 


Deficiencies in Available Outlets—Dis 
proportionate Investment in Mortgages 


On the other hand, if the figures for 
a series of past years are compared, 
quickly becomes clear that the compa 
nies are finding it increasingly difficult 
to obtain sufficient investments in sev 
eral important classes to maintain the 
proportions for those classes 
ment bonds, for example, have decrease« 
from 18.9 per cent. of the whole in 1921 
to 9.5 per cent. in 1926 (and to about 8 
per cent. in 1927); while railroad bond 
and stocks, which constituted 34.8 pe 
cent. of the whole in 1906, and 23 pe: 
cent. in 1921, were only 20.3 per cent. i 
1926 (and about 19.5 per cent. in 1927) 
As against these decreases, we have farm 
mortgages standing at 9.3 per cent 
1906, at 17.7 per cent. in 1921, and at 
16.4 per cent. in 1926; while other mort 
gages were 19.2 per cent. in 1906, 16.7 
per cent. in 1921, and 26.6 per cent. i 
1926, and approximately 28 
in 1927. 

In other words, the relatively diminis! 
ing supply of Government and railroac 
bonds has caused life insurance invest 
ments to flow into farm and urban mort 
gages to an extent which has substanti 
ally disturbed the proportional distribu 
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8.2 per cent 





tion of the life insurance fund as a whole. 
While there is nothing about this change 
to cause the slightest anxiety, it may be 
regarded as certain that forward-look- 
ing officers of the life insurance compa- 
nies deem it undesirable that there should 
be any further increase in the percent- 
ages of the companies’ investments 
placed in farm and urban mortgages. To 
prevent such an increase, however, it is 
ecessary that the companies be per- 
mitted to buy not only public and cor- 
porate bonds (of which the ‘supply tends 
to decrease in a relative sense) but also 
seasoned preferred and guaranteed stocks 

f railroad and other corporations. This 
they are enabled to do by the recently 
adopted amendment to the New York in- 
surance law. 

It is interesting to note in this con- 
nection that the power now granted to 
the life insurance companies represents 
in final analysis a further extension of 
“consumer ownership” of the country’s 
productive enterprises. There is being 
created in the United States a huge in- 
surance fund which belongs to the mass 
of the population, and it is both eco- 
nomically and socially advantageous that 
the property embraced by this fund 
should include not only debts of our well- 
established industrial and service cor- 
porations, but also participating shares 
in their operating results. 


The Antagonism Between Farm and Industry 


By ARTHUR P. CHEW 


United States Department of Agriculture 


HEN the post-war eco- 
nomic depression was 
at its worst, people 
said that business and 
agriculture would 
have to hang together 
or they would hang 

CFs separately. That was 
the burden of editori- 
als and political pronouncements. Busi- 
ness men agreed with farmers that 
what was bad for business was bad 
for agriculture and vice versa, since 
farm and factory each need the other 
both as a market and as a source of 
supplies. It was generally believed that 
a common problem existed requiring a 
common solution. The idea that busi- 
ness could advance if agriculture were 
left behind was considered as ridiculous 
as to imagine one leg walking without 
the other. 

Today we can see that this was an 
imperfect expression of the interdepen- 
dence of agriculture and _ industry. 
Business shook off its impediments, and 
began to climb early in 1922, while 
agriculture remained depressed for sev- 
eral years longer. It was not until 1925 
that agricultural recovery became pro- 
nounced; and by that time industry had 
begun to experience falling prices and 
falling profits. The theory that busi- 
ness and agriculture necessarily have 
their ups and downs together needs re- 
vision and perhaps rejection. 


First Effects of Agricultural Depression 


Estimates of what the immediate 
future holds in store for agriculture 
poheuid allow for the fact that the com- 
munication of prosperity or adversity 
from industry to agriculture or from 
agriculture to industry, although final- 
ly inevitable, is not accomplished in- 
stantaneously. On the contrary it is ac- 
complished only after the lapse of con- 
siderable time, through the effect of 
high or low prices on production. As a 
matter of fact, the first result of agri- 
cultural depression on industry, except 
in lines directly dependent on farm in- 
comes, is to stimulate rather than to re- 
tard activity. The overproduction com- 











monly associated with agricultural de- 
pression provides industry with foods 
and fibres at low cost, with the result 
that an increased proportion of the na- 
tional income is released for the pur- 
chase of non-agricultural goods. Many 
industrial concerns, moreover, such as 
transportation and storage companies, 
earn profits directly related to the 
volume rather than to the value of the 
farmer’s products. 

Low returns in agriculture ultimately 
react adversely on industry, of course, 
by causing farmers to reduce the quan- 
tity and sometimes to lower the quality 
of their output. But the time necessary 
to produce this result makes prosperity 
or depression in industry tend to fol- 
low rather than to synchronize with the 
like conditions in agriculture. A _ simi- 
lar lapse of time is noticeable in the 
opposite direction, when declining in- 
dustrial activity begins to effect the de- 
mand for the products of the farm. This 
too, like the influence of agricultural 
recession on urban conditions, is a de- 
layed phenomenon. Thus the recent 
drop in industrial activity, while it will 
undoubtedly be felt eventually in a 
weaker domestic market for field crops 
and live stock, may not have any meas- 
urable consequence for some time. 


High Farm Prices Forecast Industrial 
Depression 


That is what has happened previous- 
ly. Studies by L. H. Bean, an economist 
in the United States Department of 
Agriculture, show that periods of rela- 
tively high farm prices foreshadow in- 
dustrial depression. Low agricultural 
prices on the other hand foreshadow in- 
dustrial expansion, so that the economic 
conditions of agriculture parallels that 
of industry only about half the time. 
Since 1875, says Mr. Bean, six periods 
of relatively low agricultural prices 
have been followed by periods of indus- 
trial prosperity, and five periods of rel- 
atively high agricultural prices, with 
one exception, have been followed by 





business recessions. Counting by single 
years, the last half century has been 
about equally divided between opposite 
and parallel trends in the two great 
branches of production. Low agricul 
tural prices initiated industrial recovery 
in 1878, in 1884, in 1896, and in 1915. 
Perhaps the economic historian will 
trace the same connection in the post- 
war period. 

This analysis, as Mr. Bean observes, 
seems to be corroborated by the rela 
tionship that has existed between agri- 
culture and business since 1920. Thus 
the textile industry, soon after cotton 
prices had fallen, began to operate 
high capacity. Cheap food products 
made possible increased urban consump 
tion of many industrial products. In 
dustrial activities such as transporta 
tion, milling, warehousing, and storing 
prospered from large farm production, 
without being affected by the associated 
fact that farm returns were low. Re 
newed stimulus was derived by the cot 
ton industry from the record production 
of cotton in 1926. In 1927, however 
signs appeared of a reverse tendency 
as supply and demand relationships, 
through industrial expansion and agri 
cultural readjustment, became more fa 
vorable for agriculture. 

Whether industry or agriculture is 
the laggard in the cyclical movement 
is a difficult question, but a lag un 
questionably exists. Mr. Bean think 
the initial impetus originates with agri- 
culture, because agricultural prices 
fluctuate mainly in response to changes 
in the volume of production. Within 
short periods, however, agricultural 
production as a whole fluctuates less 
than does the general condition of agri 
culture. This fact suggests that changes 
in demand are of considerable impor 
tance, and throws doubt on excessively 
simple explanations of the manner in 
which agriculture and industry chase 
one another instead of 
abreast. That they actually do behave 
in this way admits of little doubt 
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These observations of course apply to 
the relation as a whole between busi- 
ness and agriculture. Certain indus- 
tries are so directly involved with agri- 
culture that they fall outside the in- 
fluence of the reverse currents above 
noted. Prosperity or adversity in agri- 
culture is communicated at once to the 
agricutural implement and the ferti- 
lizer industries, from the fact that their 
market is exclusively agricultural. 

How the farm implement industry 
depends on the grain farmer’s income 
is shown by the Department of Agri- 
culture in a comparison of monthly 
cash income from grains from 1921 to 
1927 with a shipments of farm imple- 
ments and vehicles through Minne- 
apolis and St. Paul. As the income 
dropped or increased, so did the ship- 
ments. Fertilizer sales show a similar 
direct relationship with income from 
cotton. Some other industries similarly 
wax or wane with agriculture. 


Farm Output, Not Income, Breeds Indus- 
trial Prosperity 


Industry in general, however, as Mr. 
3ean puts it, is much more dependent 
on the farmer’s output than on his in- 
come, which may vary inversely with 
the output. Industry needs agricultural 
supplies more than it needs the agrt- 
cultural market, which, although im- 
portant, is less so than formerly. It 
is destined, moreover, through growth 
of urban population and growth of for- 
eign trade, to become of still less rel- 
ative significance. Already our farm 
population has declined to less than 25 
per cent. of our total population. 

Naturally, however, the ability of in- 
dustry temporarily to prosper inde- 
pendently of agriculture has a reverse 
aspect. If industry for a time can 
ignore unsatisfactory farm conditions, 
agriculture in turn has a compensating 
privilege. Agricultural prosperity is not 
easily disturbed by declining sales and 
profits in the business world, a fact in- 
dicated by the inverse movement of 
agricultural and industrial prices since 
1926. In December, 1926, the official 
index number of the wholesale prices 
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of non-agricultural commodities was 
158. From that point it fell to 151 in 
December, 1927. In the same period the 
index number of the prices of represen- 
tative farm commodities rose from 127 
to 137. 

The same principle is illustrated, of 
course, by the advance which has taken 
place since 1920 in the exchange value. 
or relative purchasing power, of farm 
commodities. In December, 1927, the 
farm commodity index of purchasing 
power stood at 91, compared with 67 in 
December, 1920. Agriculture at the end 
ef 1927 had. regained more than three- 
fourths of the buying power lost per 
unit of its products in the post-war 
price decline. These figures show con- 
clusively that industry has no monopoly 
of the power to thrive in seeming inde- 
pendence of its economic twin. It is not 
true that factories must be shut down 
whenever the farmer’s buying power 
declines; but neither is it true that 
agriculture cannot survive recession in 
the fortunes of industry. 


Europe 


HE outstanding news 
item of the seven days 
of purely economic 
bouquet is the rather 
reassuring report of 
German foreign trade 
for February,  to- 
gether with fairly 

. H trustworthy assurance 
that a halt has been called to the gen- 
eral slump or near slump or threat of a 
slump in the trade and industry of the 
Reich. 

Responding to the cordial solicitations 
of the League Council, in a very hand- 
some letter signed by the dictator, Spain 
withdraws, “without conditions or reser- 
vations,” her resignation from the League 
of Nations. 


GREAT BRITAIN 


ROMISING indications manifest 
P themselves in the steel industry. 
Competition from the Continent re- 
laxes by reason of increase of productive 
costs in Germany, France and Belgium, 
thanks to increase of wages consequent 
upon currency stabilization. Exports are 
increasing and imports diminishing, and 
the movement toward salutary amalga- 
mations, though slow, steadily continues. 
The rebate scheme is said to have re- 
sulted substantially as intended, namely, 
an increase of domestic purchases of 
British steel to the prejudice of imports. 
The outlook for Lancashire cottons 
brightens a little. All foreign markets, 
especially the Eastern, are slightly im- 
proving. One watches with great interest 
the movement looking to a great com- 
bine of mills spinning American cotton. 

Lord Kylsant declares that shipping 
prospects continue promising. 

The percentage of unemployed among 
the 11,800,000 registered workers of Brit- 
ain was 10.4 on March 24 as against 10.7 
a month previous and 10.9 a year pre- 
vious. The lowest figure since the begin- 
ning of 1921 was 8.8, in May last. 

The new marble building of Lloyds on 
Leadenhall Street, London, is said to be 
architecturally unsurpassed by any other 
structure in the city. Sir Edwin Cooper 
is the architect. The King formally 
opened the building on March 24. “As in- 
surance creates a bond of union in the 
nation,” said he, “so does it hold together 
the fabric of civilized society and is con- 
ducive to international peace. It is the 
organized system of marine insurance 
which has transformed the overseas trade 
from daring, hazardous speculation to 











As a matter of fact, agriculture prom- 
ises shortly to be in better adjustment 
to its markets than industry. This 
prospect is apparently sensed by the 
farm population, which in 1927 lost 
only 604,000 persons to the cities com- 
pared with 1,020,000 in 1926. It fs a 
truism that the readjustment of pro- 
duction in agriculture is a slower busi- 
ness than the corresponding readjust- 
ment in industry. Once established, 
however, its beneficial effects tend to 
last longer, because it is as difficult to 
re-expand as it is to contract farm pro- 
duction. 

Another difference between agricul- 
ture and industry causes advantages to 
accrue later in the economic cycle to the 
former than to the latter. In periods 
of excessive agricultural output and 
low farm prices, as already noted, con- 
sumers find a larger proportion of their 
incomes available for the purchase of 
non-agricultural goods. The opposite is 
true in periods of low farm output and 
relatively high farm prices, because 


the last thing on which the average 
person saves is food. Thus agricultural 
markets, if not oversupplied, may re- 


main strong during even severe de- 
pression in industry. Production ten- 
dencies in agriculture during the last 
few years have been in sharp contrast 
to those in industry. Consequences of this 
difference should be realized in an im- 
proving farm position for several years. 


Changes in Index Numbers 


Changes have been adopted in the 
Government’s index number’ system 
which will make it somewhat difficult 
to compare future with past develop- 
ments in the relationship of agriculture 
to industry. Heretofore the index num- 
bers of agricultural and _ industrial 
prices have been expressed in terms of 
a pre-war base period—the five years, 
August, 1909, to July, 1914. On this 
basis industrial prices since 1921 have 
seemed relatively much higher than 
agricultural prices, and the pre-war 
position has been considered a sort of 





par to which everything should be re- 
ferred. Thus in 1921 the farm-price 
position was corimmonly described az 
averaging 28 per cent. below par; in 
1922 the corresponding figure was 25 
per cent. below par; in 1923 it was 15 
below, and so on, the percentage of as- 
sumed disparity declining in 1927 to 9. 

Beginning with January of this year, 
however, the Bureau of Labor Statis- 
tics of the Department of Labor aban- 
doned the pre-war base period in reck- 
oning the average wholesale prices of 
non-agricultural goods. As this calcula- 
tion is indispensable to the Department 
of Agriculture in arriving at the rela- 
tive exchange value of farm commodi- 
ties, it became necessary for the De- 
partment of Agriculture likewise to 
abandon the pre-war base for its in- 
dex numbers. Hereafter official price 
index numbers for both industria] and 
agricultural prices will be calculated 
with 1926 serving as the base period, 
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From an American Point of View 


By HENRY W. BUNN 


the orderly, smoothly working exchange 
of commodities upon which civilization 
depends.” 

Lloyds began business in a coffee 
house in the eighteenth century. “In Sir 
Edward Cooper’s building,” to quote the 
King again, “the builders of Roman Lon- 
don, who nearly twenty centuries ago 
erected a basilica on this site, would see 
a lineal descendant worthy of the race.” 


FRANCE—PETROLEUM 


HE measure respecting petroleum 
T by over 25 per cent. the number 

of American films which may be 
very greatly softened to the advantage 
of the foreign companies (chiefly Brit- 
ish and American) carrying oil to France 
and refining and distributing it there. 
My understanding is that the act limits, 
in each case, the future annual business 
of these companies to the maximum 
year’s business done within the last five 
years. Thus the French companies alone 
will profit from future expansion of the 
business in France, which is expected to 
be very great. (But a petroleum com- 
mission is empowered to grant to the 
foreign companies special authorization 
for operations above the maximum as 
above stated should the French compa- 
nies fail to supply the needs of the 
French market.) 

The measure finds its main explana- 
tion in the expectation that France’s one- 
fourth (to be exact 23.75 per cent.) in- 
terest in the Iraq fields will before many 
years be capable of supplying a very 
large part of the crude oil she requires. 
It is impossible to determine from the 
conflicting dispatches the foreign com- 
panies’ share of the present business in 
petroleum and petroleum derivatives now 
being transacted in France. 

No doubt, also, the measure takes ac- 
count of the undeterminable possibilities 
of processes of extraction of oil from 
coal and lignite. 

One hears that the Government has 
turned over to the French Petroleum 
Company its interest in the Turkish 
Petroleum Company, while remaining 
majority stockholder in the former, and 
that the French Petroleum Company is to 
increase its capitalization from 75,000,- 
000 to 450,000,000 francs. 

Construction should begin soon on the 
pipe line from the Mosul fields to a port 
(not yet selected) on the Mediterranean. 
Ii should take upward of three years to 


complete, and the cost is estimated at ap- 
proximately a billion francs. 

Vigorous French prospecting for oil is 
going on in concessions obtained in Co- 
lombia. 


FILMS 


HE French cinema decree restricts 
¥ by over 25 per cent. the number of 
American films which may be 
shown in France. It is being adminis- 
tered by a commission of thirty-two mem- 
bers, representing the Government and 
all branches of the film industry. Ac- 
ecrding to M. Herriot, Minister of Edu- 
cation, the main purposes of the decree 
are: “To stimulate French production, 
to permit the French industry to compete 
with the powerful foreign industries on 
the French market and to pass upon all 
films with an eye to public order and 
morals.” 

The decree will not affect what in 
movie jargon are called “shorts”; that is, 
one and two reel comedies, “education- 
als,” other pictures not more than 3,000 
feet long. It is recognized that only the 
United States successfully produces short 
films. 

The decree went into operation on 
March 1. 

I quote M. Herriot again: 


One of the chief duties of the commis- 
sion will be the taking into account of 
the treatment accorded French films by 
foreign film companies. 

If the commission learns that a foreign 
company has been using unjust competi- 
tion against French films, or that for- 
eign companies are showing pictures in- 
jurious to French prestige, then action 
will be taken in regard to the offending 
film concern which will extend all the 
way from restrictive measures to full ex- 
clusion from the French market. 

{t may be stated that France has es- 
tablished the motion picture upon a po- 
litical or governmental. basis. The com- 
mission will, in effect, be a Ministry of 
Motion Pictures. 

The French press in general welcomes 
the decree as a stand against the “im- 
perialism of Hollywood.” 

Apparently one object of the decree 
(not stated by M. Herriot as quoted 
above) is to force a greater showing of 
French films in foreign countries, espe- 
cially the United States; to establish 
the principle of reciprocity. The recent 
film legislation of Britain and Germany 
appears to cherish the same principle. 

In 1927 the United States bought 8 
French pictures, Britain 34 and Ger- 


many 30. On the other hand 368 of our 
pictures were shown in France last year, 
90 German pictures and 8 British. In a 
total of 581 exhibited, 444 of our pictures 
were shown in France in 1926; our fall- 
ing-off in 1927 corresponding to gains 
by producers of France, Germany, &c. 
The French film production is said to be 
one-seventh of the world’s film output. 


French Notes 


NOTHER shipment of earmarked 
Areaa by the Federal Reserve Bank 

té Paris, this time in the sum of 
$11,925,000. Ten billions was shipped in 
December last, $7,500,000 in January, 
$7,500,000 in February, and so far in 
March a total of $23,828,000 has flown 
to Paris. 

In the seven days ended March 21 gold 
to the value of £3,011,978 was exported 
from London to Paris. It is reckoned 
that the total of gold repatriated by 
France to date in 1928 reaches about 
the equivalent of £112,000,000. 

Fiscal receipts of January and Feb- 
ruary exceeded those of the correspond- 
ing period of 1927 by 235,000,000 francs 
and budget estimates by 339,000,000 
francs. 


GERMANY 


HE February report of foreign trade 
T was reassuring. The balance was 
unfavorable by 208,000,000 marks 
as against January’s unfavorable bal- 
ance of 508,000,000 marks. Imports were 
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OST of the officers and heads of 
departments of Penn-Ohio System \ 
are men who have spent the greater 





served by Penn-Ohio System. 
They are “home folks’’, who know the pub- “WN 

lic service needs of their neighbors. 
The public served by Penn-Ohio System 


. . . > 
holds a large amount of Penn-Ohio securities. f \ 


Some 4,300 customers own Penn-Ohio 
System preferred stocks. 

Penn-Ohio System bonds have a high 
rating. 

Penn-Ohio System enjoys a good reputa- 
tion in the communities where it is best known 
—the communities where it renders service. 





ea) 


part of their lives in the territory ae 








In the sale of securities to customers, Penn- 
Ohio System follows a very conservative policy. 

It pays no commissions. 

Salesmen are on salary. 

The thought behind this policy is that under this plan 
the salesmen have no temptation to press a sale, to make 
even unconsciously an exaggerated or misleading statement. 

The firmly founded prosperity and growth of The 
Youngstown District, the steady growth of Penn-Ohio Sys- 
tem, the permanence of the electrical industry, the brilliant 
prospects of the territory which Penn-Ohio System serves, the 
caretul, competent, progressive management of Penn-Ohio 
System—these are facts which need no amplification in offer- 
ing customers the opportunity to purchase preferred stocks. 

Safe and sound securities, as Penn-Ohio’s are, find a 
ready market at home and beyond, on their merits. 

oo 


Why encourage customers to buy securities? 

Because then the customer obtains direct, personal in- 
terest in the company. 

He has put his money into a home enterprise, the success 
of which becomes important to him. 

The more customer owners there are in the lists ot 
security holders the more certain it is that the public interest 
in the company will be a friendly, active interest. 

Penn-Ohio System therefore encourages customer owner- 
ship of its securities. 

“ee 


Management of Penn-Ohio System is striving toward 
the most economical generation, transmission and distribu- 
tion of electric current. 

The great Penn-Ohio System superpower station at 
Toronto, Ohio, ranks with the most up-to-date and most 
efficient stations in the world. 

Construction of such a station, and of the necessary 
transmission system, would not be possible were Penn-Ohio 


The great outdoor substation of Penn-Ohio Syste 


Boardman, Oh°o. 


territory dependent upon a la: 
companies. 


ge number of separate small 


leg 


Nor would Penn-Ohio territory 


0 have the advantages of 
such reasonable rates as are nov 


in effect, nor would it have 
assurance of dependable power in ever increasing quantities. 

Insurance against interrupted 
minimum reasonable rates are aff! 
tem, progressively managed and « 


industry and assurance of 
rded by one efficient sys- 
onservatively financed. 


> 


A large, efficient public utility such as Penn-Ohio Sys- 
tem does not come about by accident. 

It is an inevitable outcome of economic forces. 

It is the visible evidence « 
future of the territory served. 

For the public supplies the money with which the great 
plants and their appurtenances are constructed. 

And the public, through state public utility commissions 
and local governments, regulates and controls the rates and 
service. 

Public 
investments. 

They are not, and should not be, speculative. 

They are sought by level-headed, conservative people 
who want to put their money into enterprises that not only 
will pay reasonable returns, but enterprises in which their 
principal also will be safe. 

Penn-Ohio System securities are backed by extensive, 
thriving, visible properties. They are safe and sound. They 
represent investments in a growing business, a business which, 
despite its tremendous strides, is still in its youth. 

Penn-Ohio System invites you to consult with your own 
bankers about Penn-Ohio securities. 


f the faith of the public in the 


securities therefore are high class 


utility 


ENN~- OHIO EDISON COMDPANY 


Penn-Ohio System Serves More 
Than 85000 Customers 
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The Commodity Price Level 


By D. W. ELLSWORTH 
A Reeview of the Week Ended Tuesday, March 27, 1928 


STI OMMODITY price fluc- 
tuations have contin- 
ued, in general, to be 
comparatively nar- 
row, and The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices remains, for 
the second week, 
practically endhanged at 146.0. The in- 
dex for the two preceding Tuesdays was 
145.9. 

The outstanding movements in spot 
prices this week have been in wheat, 








potatoes, butter, coffee, lard, and citrus 
fruits. 

A feature of the textile markets has 
been a sharp rise in Bradford worsted 
yarns, based on the rising raw wool mar- 
ket in this country and abroad, but 
French spun yarns declined in spite of 
this condition. Yarn prices are helow 
replacement costs and manufacturers are 
experiencing continued difficulty in pass- 
ing the higher prices along to the con- 
sumer. Cotton goods prices are firm, 
with a fair volume of business being 
done, but it is quite evident that the fail- 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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hides, cattle and dressed beef, gasolene, 
iron, steel, copper and lumber. 

Wheat continues to move forward in 
to new high ground, but the other ¢rains 
have turned reactionary. A surprising 
feature of the advance in wheat has been 
the failure of wheat flour prices to fol- 
low the upward movement. One ex- 
planation is the high prices which millers 
are able to obtain for mil! feed, which 
permits them to operate on a narrower 
margin of profit on flour. 

The market for hides has continued 
active at advancing prices, although the 
general level of quotations is still below 
the seasonal peak of’ the early Winter. 
Supply is still the predominant factor in 
hide prices; upper leather prices have 
eased slightly, and the outlook for the 
shoe trade depends, to some extent, on 
the volume of Easter sales in the retail 
stores. 

Beef cattle prices are showing a de- 
cidedly firmer tendency after several 
weeks of almost uninterrupted decline, 
and dressed beef has responded quickly 
to the changed trend in cattle. Spot cot- 
ton has regained the 20-cent level, at the 
same time reaching a new high for the 
year. Cottonseed oil is higher, and cocoa 
has advanced slightly, but otherwise the 
prevailing tendency in foods has been 
downward, the principal losses being in 


ure of goods prices to respond to the rise 
in the raw fibre is becoming increasingly 
serious. Either there is fundamental 
weakness in demand, or else the cloth 
traders are outguessing the cotton trad- 
ers on the size of the next crop. Print 
cloths and gray goods are selling only 
fractionally above their prices of a year 
ago, whereas the raw fibre is now at 20 
cents, as against 14.55 cents on the cor- 
responding date last year. Another fac- 
tor in the textile situation is the tre- 
mendous expansion in domestic rayon 
output, added to which is the effect of 
increased imports, which in the first two 
months of this year amounted to 2.511,- 
764 pounds, as against 1,552,301 pounds 
in the corresponding period of 1927. Raw 
silk has declined slightly this week. 


DAILY SPOT PRICES. 
*Cotton tWheat tCorn tHogs 
19.90 1.77 1.21 


Mar. 20 : 

Mar. 21 ‘a .. 19.80 1.77 1.22 ry 00 
Mar. 22. coce OS 1.21% 8.05 
Mar. 23. 19.75 1.8146 1.19% 8.10 
a 19.85 1. git, 1.19 8.10 
Mar. 2. 20.00 1.81% 1.20% 8.00 


Ma 20.00 1.81% 1.20 8.00 

“iddling. § New York. +No. 2 red, New 
York 0. 2 yellow, New York. iDay’s 
average, Chicago. 

The market for gasoline displays un- 
abated firmness, prices having been 
further advanced in various sections of 
the country. Average daily crude oil 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 
By R. E. HOUGHTON 


Cotton, Wheat, Corn, 





ITTON—Prices fluctu- 
ated in a narrow range 
this week and trading 
in the commodity was 
light. The market may 
be expected to regis- 
ter small moves in 
response to various 
weather reports, but 
no large gain or loss is looked for unless 
some definite and radical change in the 
outlook for the 1928 crop develops. 

News received from the South this 
week indicated that the Texas areas 
which have lacked the important subsoil 
moisture will have rain shortly. A bad 
storm with low barometer covering a 
wide area was reported to be moving 
westward toward those sections. The 
eastern part of the belt, on the other 
hand, in which field work has been de- 
layed by too abundant moisture, has been 
relieved by clear weather. In most sec- 
tions of the eastern belt the land has 
has been well prepared and with a few 
weeks of sunshine the seed could be put 
into the ground and the backwardness of 
the crop made up. 

Foreign markets were steady. Liver- 
pool was not particularly active, but Alex- 
andria quotations advanced somewhat. 





Rubber, Sugar, Coffee 


imported less than last season, whereas 
consumption in each of these countries, 
excepting Japan, has been up to or more 
than last year. 

Following are figures on the movement 
of American cotton from Aug. 1, 1927, to 
March 23, 1928, with comparisons. 


1928 1927 

Bales Bales. | 
Port receipts . 7,246,037 11,330,545 
Port stocks . 1,814,921 2,533,599 
Interior receipts . 5,022,998 6,282,046 
Interior stocks 887.170 1,036,360 


Into sight .... - 12,140,952 16,775,087 
Northn spinners’ ‘takings 1,108,809 1,506,991 


Southn spinners’ takings 3,732,173 4,218,127 
World's visible supply of 
American cotton .. 4,650,091 6,403,959 


A. H. Garside has issued the first ten- 
tative estimate on the season’s consump- 
tion of American cotton, placing the fig- 
ures from 15,250,000 to 15,500,000, lint. 
Including linters, this would point to a 
possible total of 16,000,000 to 16,250,000, 
and indicate a carry-over ranging be- 
tween 5,000,000 and 5,500,000 bales at 
the close of the current season. 

Attention of the cotton trade has been 
focused on investigations at Washington. 
While the results of the proceedings will 
not be known for a considerable period, 
the thorough-going manner in which they 
are being conducted promises that the in- 
vestigation may succeed in discovering 
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SPOT PRICES OF IMPORTANT COMMODITIES 
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Manchester news was favorable and ru- 
mors persisted that about 25,000 bales of 
certificated stock are soon to be shipped 
out of New York for England and Ger- 
many. 

It is pointed out that export business 
is very likely to improve, as the consump- 
tion abroad has been larger than last 
year, while exports have been smaller, 
thus indicating a reduction in foreign 
mill and port stocks. Great Britain’s de- 
crease in stocks is estimated at over a 
million bales because she imported 1,100,- 
000 less of American cotton in the pres- 
ent crop year than in 1926-27, while her 
spinners have used somewhat more than 
they used to this date last season. Ger- 
many, Japan, Italy and France have also 


and suggesting a remedy for the avoid- 
able difficulties and financial hazards 
which are now involved in merchandising 
cotton. 

A plan for the formation of a Lanea- | 
shire textile corporation for the purpos2 of 
combining the spinning mills engaged in 
the American section of the cotton trade 
was presented by J. L. Tattersall at a 
meeting held this week by members of the 


Cotton Yarn Association, which represents ‘ 


200 spinning companies. Mr. Tattersall 
suggested that the corporation purchase 
working businesses and manage them. 
Amalgamation, he proposed, should be ac- 
complished by exchanging shares in the 
new corporation for existing shares, or 
by acquiring debts and issuing deben- 
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ture stock and shares in payment for 

them. Individual companies, according 

to the plan, would continue in existence, 

but would trade only through the new 
corporation. 

Range of Cotton Future Prices. 

—-March—- ——-Ma —- —VJuly— 

. Low. Hi ey Lo 

Mar. 19..19.i1 18.07 19.18 18. 

. 19 19.51 


4 
4 
7 
& 
s. , SSol 
$: 8885 
So 
aa 
& 
R 
S 
R 
S 
5 


. ive 19.40@19.41 19.24@19.25 
——Oct.— Hint —--—Jan.— 


Wk’s rge.19.09 18.54 18.99 18.49 18.92 18.50 


Mar. 26..19.15 18.99 19.03 18.87 19.02 
Mar. 27..19.06 18.88 18.94 18.78 18.93 18.80 


Mar. 28.18.91 18.83 18.80 18.71 18.77 18.68 
ar. 
close. ..18.83@18.84 18.71@18.72 18.68 


RUBBER 


ROM the tremendous activity on the 
K Rubber Exchange of New York 
- which has prevailed during recent 
weeks, trading diminished to very small 
proportions this week. The quiet ses- 
sions were the result of the reluctance 
of operators to make any new commit- 
ments until the British policy on restric- 
tion is definitely known. The crop of 
rumors, usual in the past few weeks, 
continued in circulation, but their force 
had evidently been spent. One of these 
rumors, supposedly euensing from a 








London source, reported that the restric- 
tion act would be kept, but in a modified 
form, for two years more. 

London was quiet, with prices stightly 
higher, and Singapore was reported as 
dull, with prices little changed. 

Range of Rubber Future Prices. 


—-March—- —-Ma Low. —Jul 
High. Low. High. w. High. ow. 
Mar. 19..27.70 27 00 26.30 26.80 
Mar. . 26. 60 26.70 28.60 26.80 
Mar. 2 26.50 25.90 26.50 26.00 
Mar. be 26.80 26.20 27.10 26.40 
Mar. 23.. 27.60 26.60 27.70 26.80 
ae -++ 27.70 27.38 27.90 27.20 
Wk's rge.27.70 26.60 28.60 25.90 28.80 26.00 
Mar. 26. eared a 26.70 26.20 26.90 26.40 
Mar. 27.. . 27.30 26.60 27.50 26.80 
Mar. 28., 28.00 26.80 28.20 27.00 
Mar. 28 
close... 28.00 28.20 
E+ oom — 
High. iw. -. Low. 
= ee 29.00 27.10 -90 27.00 
/ Seer 28.80 27.00 28.70 27.00 
SS Tee 26.70 26.20 26.80 26.30 
c_ - errr 27.20 26.50 27.20 26.50 
 * ar 27.80 26.90 28.00 27.00 
i SRE Se pee: 28.10 27.40 28.20 27.40 
Week’s range........ 29.00 26.20 28.90 26.30 
Pe SR creécenteseoon 27.10 26.50 27.30 26.70 
> aaa 27. 26.90 27.70 27.10 
iS eee 28.30 27.20 28.20 27.30 
Mar. 26, close....... 28.20@28.30 28.30@25.40 


WHEAT 


RAIN markets this week were un- 
Gc settled and prices in all markets 

exceping wheat declined. Wheat 
trading was dull and featureless, but the 
price moved irrugularly higher. 

Wheat is having a weather market; 
the known factors in the supply and de- 
mand schedule are known and have been 
discounted, while weather conditions, as 
they forecast changes in the supply. are 
likely to be the principal feature of the 
market for the next few weeks. The 
Government report on the condition of 





FIXED TRUST SHARES 


i ‘American Basic-Business Shares Corporation i 
Hi Depositor 

67 Wall Street, New York City 

i The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE represents a 1/1000th partici 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





| Railroads 

Iflinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 

| Northern Pacific Ry. Co. 

! Pennsylvania R.R. Co. 

i Southern Pacific Co. 

| Southern Railway Co. 

Union Pacific R.R. Co. 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 

| Standard Oil Co. of N. J. 

i Standard Oil Co. of N. Y. 

| Vacuum Oil Co. 





Industrials 
American Can Co. 
American Radiator Co. 
American Tobacco Co. “B” | 
duPont(E.1.)de Nemours &Co. 
Ingersoll-Rand Co. i} 
International Harvester Co. 
National Biscuit Co. ] 
Otis Elevator Co. | 
Timken-Roller Bearing Co. 

nited Shoe 


U Machinery 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities H 
American Tel. & Tel. Co. i] 
General Electric Co. 
Pullman, Inc. 
Western Union Te! Co. 


Westinghouse Elec. & Mfg. Co. 








tached to certificates. 


t Smith, Burris & Co. 


29 So. La Salle Street 


| te Sool ano 


the United States 


| 
| 
| 











Dividends are payable semi-annually against coupons at- 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several for 

are wholesaled to dealers by the following firms: | 


F. J. Lisman & Co. i 
20 Exchange Place 
New York City | 


for Bastern section of the United States H 
and foreign countries i} 


foreign countries, 


Ross Beason & Co. | 

















Winter wheat and rye, which is to be 
published on April 10, will furnish a new 
basis of calculation. 


Range of Grain Future Prices. 
Chicago Prices. 


trope 
—--Ma -—— —— July 
High. =. Hi 7 ‘Low High. Low 
Mar. 19...1.40% 1.39% 1.99% 1 38% 1.36% 1.35% 
Mar. 20...1. 1308 1:30ig 13st 136 13s 
Mar. 21...1.415 1.40% 1.40% 1.39% 1.3714 136% 
ar. 1.41: 1400 1.40% 1.38% 1.375% 1.35% 
Mar. 23 {42 1.40 1.4112 1.3942 1.38% 1.36% 
Mar. 24...1.40 1.39% 1.395% 1.38% 1.3644 1.35%; 
Wk's rge..1.42% 1.39% 1.41% 1.38% 1.38% 1.35% 
Mar. 26...1. 1,395, 1.40% 1.38% 1.37% 1.36 
Mar. 27...1. 1.40 1.401 1.39% 1.38% 1.37% 
Mar. 28...1.42% 1.41 1.42 1.395% 1.40% 1.38 
Mar. 28 
close. ... 1.42% 1.41%, 1.40% 
PB OF 40 1.27% 1.42 1.28% s, 
bease 4 1.28 4 . ag 1.314 
Ja. 11. Mr.28.Fe.6 ret. 
= Sep sow 
sie ca5eek bead 1 3i5, 1 331, 
SS. Se errerrerrr 1.3444 1.33% 
SS rrr 1.35% 1.34% 
 S Sasa ee 1.3556 1.34 
eee 1.3544 1.34% 
1 rrr 1.34 1.33 
Week's range........... 1.35% 1.33% 
Sr errr se 1.35% 1.33% 
= Ff Es ere 1 36% 1.35 
Ds lb acogeeneseoesecess 1.385, 1.364 
cS eae 1.3814 r 
Range for 1928......... 1.385% 1.31% 
Mr.28. Mr.2 
CORN 
—-March-— ——May July 


High. Low. = zh. Low. High. Low 
Mar. 19... . -9T% 1.01% 1.00% 1.04 


mae. 20... 5 98° 1.02% 1.00% 1.04% 1.02% 
Mar. 21...1. 99% 1.03% 1.014 1.0544 1.04 

Maer. 23... . 985% 1.01% 1.00% 1.04 1.03% 
Mar. 23... .9914 .971% 1.014 1.03% 1.02% 


; 9934 
Mar. 24... 97 .96 .9944 .98% 1.02 1.01% 
Wk’s rge..1.00% .96 1.02% .98% 1.05% 1.01% 


Mar. 26... .98% .97 1.00% .98%1.03 1.01% 
Mar. 27... .98 .96 1.0012 985, 1.02% 1.01% 
Mar. 28... .98% ret 1.00% “99% 1.034% 1.0245 
Mar. 28 
close. ... 98% 1.00% 1.02% 
Range for 
1928..... 1.00% 1.03% .8914 1.05% .91 
MOA gett Mr dja Mr ot Ja 27 
Sep 
High Low 
a ere 14 % 1.03% 
Mar. 20. 1.055% 1.03% 
Ph Micecnecesesewes 1.06% 1.05 
OS errr ere 1.05 1.04% 
Mar. 23. 1.04% 1.03% 
BOE. BB... cccc.ccvccccccs 1.0344 1.025, 
Week’s range.......... 1.06% 1.02% 
TS Pores re 1.04 1.02% 
eer 1.03% 1.025, 
BEES Ms ccesecsecaseceee 1.04 1.03% 
Mar. 28, close. sivnaee 1.03% 
Range for 1928....... 1.06% 1.00 
Mr.21.M1.10 
OATS. 
—-March-— ——~Ma Ju 
mie. Low. High can High Low 
Mar. Bet 58, .58% 1, .53% 
Mar. 20... . 5TY, “Bate 57%, 534 
Mar. 2... ‘50 5814 5814 .57% .5 ; 
Mar. 22... .58'4 .57%, .58 5744 .52% .51% 
Mar. 23... 58% .5 57% .56% .5244 516 
Mar. 24 cee ... 00, .56% .51% .51 
Wk’s rge.. 59%, .57% .585% .56% .53% .51 
Mar. 26... ore 57% .57% 56% .51% 51% 
Mar. 27... . 57%, .57 564% .51% .51 
Mar. 28 Bra ‘57% .574 57 .51% .51% 
Mar. 28 
close 57% 57% 51% 
Range for 
928. 59% .53 585 .54 544 wy 
Mr. Jaunted jase fsa7e 
—-*Ju Sep 
High. a High. Low 
Mar. 19............... Joh -53% .47% .47% 
Ss Sear 535, .52% rig 46% 
Mar. Zl.......0000- -- 53% .52% ih 461% 
SS re 52% .521 465, 
BE, Disc ccaccecncsccs a an 16%, 464, 
WG Ng Sis cacindess 51% (51% 465% 46% 
Week's range. .... 58% .51% 4TH .46% 
a rer rrr 52 515% .46% .46% 
i ea ... 52% .515, .46% .46 
 aeegeess . 52 51% 465% .46% 
Mar. 28, close..... - 52 — _ foe 
Range for 1928. wt SAY 50 50% 5 43 
Mr. Ja od Mr.1i Mr. 21 
*New. +tOld. 
RYE 
—-March-— ——May July 
High. Low. High Law High. Low 
Mar. 19...1.20%1.20 1.20%1.20 1.14%1.13% 
Mar. 20...1.22  1.21%1.22 1.20%1.16 1.14% 
Mar. 21...1.26 1.23%1.24 1.22% 1.17% 1.16 
Mar. 22...1.25% 1.23% 1.23 1.21% 1.16% 1.14% 
Beer. BBsi.. a0 1.22 1.19%1.15 1.13 
Mar. 24...1.19 1. 18% 1.19% 1.18% 1.12% 1.12 
Wk's - err 1.18% 1.24 1.18% 1.17%1.12 
Mar. 26.. 1.19% 1.19% 1.18% 1.13% 1.12 
Mar. 27. = i 1.19% 1.20 1.19% 1.13% 1.12% 
Mar. 28...1. 1.20 1.20% 1.19% 1.14% 1.13 
Mar. 28 
close.... 1.20% 1.20% 1.14% 
Range for 
928.....1.26 1.06%1.24 1.06% 1.17%1.01 


Mr.21.Fe.6.Mr.21.Fe.8.Mr.21.Ja.11 
CORN 


HE market was under pressure of 
‘% commission house selling this week 

after the rapid advance of the pre- 
ceding fortnight and little supporting 
buying presented itself. The reported ex- 
cuse for the market’s irregularity was 
the failure of export demand to come up 
to the recent enthusiastic expectations of 
the trade. Foreign markets were gener- 













ally easy. Argentine offers for corn 
on early shipment were liberal and spot 
prices at Buenos Aires were slightly 
iower. 

Carlot receipts at primary markets 
were light, although there weather was 
favorable for shipping, and there was no 
serious impairment of the commodity’s 
statistical position. 

The strength in the statistical position 
of the domestic crop was augmented by 
unfavorable weather forecasts over the 
entire belt, firmness in cash markets and 
reports of good demand by mills and 


snippers. 


COFFEE 
Ri: coffee futures moved irregu- 


larly over a wide range this week. 

Posting of March delivery notices 
was quickly stopped, but confidence in 
the market was impaired, and many longs, 
maintaining that too much of the poorer 
were coming into the market, 
liquidated their holdings. At the lower 
level buying was stimulated and prices 
recovered. 


Range of Coffee Future Prices. 


p 4 rades 


-March—- —-May—— ——Jul 
High. Low. High. Low. High. 
Mar. 19..16.21 16.10 14.95 14.83 14.50 14.2 
Mar. 20 ¢¢ ae 14.58 14.20 14.08 


Mar. 21..16.13 15.90 14.80 14.55 14.29 14.03 
r. 22..16.10 16.05 14.70 14.65 14.26 14.05 
Mar. 23..15.95 15.90 14.60 14.50 14.10 13.94 
Mar. 24..15.94 15.87 14.60 14.51 rae ‘ 
Wk’'s rge.16.21 15.87 14.95 14.50 14.50 13.94 


Mar. 26..16.00 14.89 14.90 14.59 14.42 14.11 
Mar. 27 - --» 14.85 14.80 14.35 14.30 
Mar. 28 : - 14.80 14.65 14.30 14.15 
Mar. 28 
lose : 14.65 14.30 
Sep.—- ——Dec.—— -—March-— 
High. Low. — Low. High. Low 
Mar. 19..14.00 13.75 6 13.48 13.44 13.28 
Mar. 20..13.75 13.67 13.61 13.39 


Mar. 21..13.86 13.65 13.60 13.42 13.35 13.35 
Mar. 22..13.85 13.65 13.53 13.42 13.28 13.28 
Mar. 23..13.65 13.54 13.40 13.30 13.14 13.09 
Mar. 24..13.65 13.60 13.40 13.37 13.12 13.12 
Wk’s rge.14.00 13.54 13.71 13.30 13.44 13.09 
Mar. 26..14.00 13.70 13.76 13.45 13.40 13.22 
Mar. 27..14.01 13.96 13.75 13.68 13.47 13.43 
Mar. 28..13.95 13.83 13.70 13.60 13.47 13.38 


13.67 13.45 


SUGAR 


UOTATIONS on raw sugar futures 
on new crop positions were under 
pressure this week and continued 
to work downward, largely as a result 
of hedge selling and the situation out- 
lined in this article last week. During 
the last days of March liquidation the 
tenders were taken less promptly and 
some profit-taking by longs was reported. 
Range of Sugar Future Prices. 


—-March—- ——Ma —July 
High. Low. High. ‘Low. a. Low. 
2.93 - 91 2. 1 2.93 2.90 
r. 2 2.92 2.88 2.82 397 2.91 2.87 
Mar. 21.. 2.87 2.83 2.77 2.75 2.88 2.85 
Mar. 22.. 2.82 2.78 2.78 2.74 2.88 2.84 
Mar. 23.. 2.80 2.76 2.78 2.76 2.87 2.86 
far. 24.. 2.81 2.79 2.78 2.77 2.88 2.86 
Wk's rge. 2.93 2.76 2.84 2.74 2.93 2.84 
Mar. 26.. 2.83 2.81 2.78 2.77 2.39 2.87 
Mar. 27.. 2.85 2.83 2.80 2.78 2.90 2.88 
Mar. 28.. 2.89 2.86 2.82 2.80 2.93 2.00 
Mar. 28 
close > 87 2.81 2.90 
——— —Dec. —Jan - 
High. ow. High. Low. High. Low. 
Mar. 19.. 3.01 2.99 05 3. 92 2.90 
Mar. 20.. 299 295 3.03 3.00 2.90 2.86 
Mar. 21.. 2.96 2.93 3.00 2.97 2.87 2,85 
Mar. 22.. 2.96 2.93 3.00 2.97 2.87 2.85 
Mar. 23.. 2.96 2.94 3.00 2.98 2.87 2.86 
Mar. 24.. 297 295 3.02 299 2.88 2.87 
Wk’'s rge. 3.01 2.93 3.05 2.97 2.92 2.85 
Mar. 26.. 2.98 2.96 3.04 3.02 2.90 2.89 
Mar. 27.. 2.99 2.97 3.05 3.03 2.92 2.90 
Mar. 25 3.02 2.98 3.08 3.05 2.95 2.93 
Mar. 28 
close 3.00 3.06 2.93 


Che following tabulation shows the al- 
lotments in bags of sugar to ten of the 
principal sugar producing companies, as 
compared with actual production in the 


preceding year: 
1928. 1927. De- 
yt Actual. crease. P 
3,411,376 210,791 
Gen. Su .1,676,455 1,911,800 253,345 
Cuban ah 1,619,345 1,851,649 232.304 
Punta Alleg..1,111,642 1,203,945 


a 


Cuba snne. 


tee 





Sr KOONANNS 
NHOwMNINON: 


Amer. Sugar.1,098,716 1,069,958 °28,758 
United Fruit. 969,456 968,397 *°1,059 
Oriente .. ; be Ay 842,927 91,443 1 
Cuba Co.... 669,472 752,210 82,738 1 
Manati .. +. 662,462 655,475 °*6,987 
Antilla ...... 439,486 509,222 69,736 1: 


*Increase. 


President Machado has issued his sugar 
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decree, allocating to each mill a maximum 
amount of sugar that it may produce this 
year. The general reduction of the crop 
amounts to a fraction more than 11 per 
cent., as compared with 1927. The re- 
duction allotted to forty-two mills be- 
longing to the five largest American com- 
panies, and which produce more than one- 


Europe From an American Point of 


Continued from Page 566 


less in value than those of January by 
110,000,000 marks, mostly in respect of 
foodstuffs, though (a satisfactory indi- 
cation) import of raw materials in- 
creased. The total value of exports, 
namely, 696,000,000 marks, was the 
largest total in this kind since the great 
war. Especially gratifying was the in- 
crease in export of manufactured articles 
by the value, namely, of 58,000,000 
marks, the total in this category nearly 
reaching the record figure of last Oc- 
tober. 

The balance of February, 1927, was un- 
favorable by 121,000,000 marks. 


The State of Domestic Trade 


The Official Trade Fluctuations Insti- 
tute now declares (reversing a declara- 
tion of not so long ago) that the busi- 
ness slump has ceased, that “there is no 
sign whatever of depression of a critical 
character.” Steel and rayon seems to be 
doing particularly well. 

Other reports, however, are not so 
rosy. One such report tells of satura- 
tion of the home market for textiles, 
foreign orders, moreover, coming in 
slowly, as against remarkable boom con- 
ditions a year ago. 

February output of the rolling mills 
was 1,040,875 metric tons, as against 
960,056 for February, 1927. 

The report by countries of Germany’s 
foreign trade in 1927 shows that in that 
year Germany imported from the United 
States to the value of 2,073,000,000 
marks, as against 1,602,000,000 in 1926, 
and exported to the United States to 








Will You 


“Overstay” 
This Bull Market? 
ROFITS mele away with 


amazing speed when the 
market breaks sharply. Will 
you find yourself holding 
stocks that have declined 10, 
20 or 30 points? 
Should you sell all stocks 
now? Hold some and sell 
others? Or, can you expect to 
see higher levels for most 
classes of stocks? 


Food Product Stocks..a buy now? 


The latese Brookmire Bulletin 
discusses the crend of prices; cells 
what action is best; analyzes 15 
food product stocks, contrasting 
1926 and 1927, showing sales, per 
share earnings, etc.; makes definice, 
concrete suggestions. A copy on 
request. 
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third of the entire Cuban crop, amounts 
to about 8 per cent. The differential en- 
joyed by the American-owned mills 
amounts to 103,000,000 pounds of sugar. 

A cable dispatch of The Associated 
Press reports that of the 188 mills op- 
erating in Cuba this year all but seven- 
teen had their quota cut. Porvenir mill, 


the value of 776,000,000, as against 774,- 
000,000 in 1926. 


ITALY 


HE financial situation has not been 
‘i visibly affected by the lowering of 

the official discount rate from 7 
to 6% per cent. 

The stock market continues lively. 

Signs of increase of confidence, both 
in agriculture and in industry in general, 
are reported; but only in vague terms. 
The country is not yet past the difficul- 
ties created by appreciation of the cur- 
rency. Under the circumstances, the 
falling-off of the 1927 crops has par- 
ticularly to be lamented. 

Bank deposits continue to show grati- 
fying increase, and especially savings 
banks deposits. Between February, 1927, 
and February, 1928, the total of the lat- 
ter was increased by 1,420,000,000 lire, 
or 11 per cent. 


AUSTRIA 
PP roast me COOLIDGE has sent a 


special message to Congress sub- 
mitting with approval a _ recom- 
mendation by Secretary Mellon that the 
maturity date of Austria’s debt to the 
United States (for relief furnished in 
Austria’s dire post-war distress), al- 
ready in 1922 extended from the orig- 
inal maturity date of Jan. 1, 1925, to 
June 30, 1943 (in order to make possible 
an external reconstruction loan to Aus- 
tria), be further extended to Jan. 1, 
1959, in order that Austria may float 
another foreign loan (of about 725,000,- 
000 schillings, equivalent of about $100,- 
000,000) to be applied to continuance of 
economic reconstruction. It is under- 
stood that the Governments of Denmark, 
France, Great Britain, Italy, The Nether- 
lands, Norway, Sweden and Switzerland, 
which together hold Austrian relief 
bonds to a total of about $95,000,000, 
have agreed (conditionally upon our 
agreement) to concessions similar to that 
proposed for us. (We hold Austria’s 
bond for $24,055,708.92.) The Repara- 
tions Commission, moreover, has agreed 
to subordinate its lien to the proposed 
new loan. 
The industrial slump which began in 
November last seems to have been 
halted, and optimism is in the air. The 


in Matanzas, suffered the greatest cut, 
amounting to 84 per cent. On the other 
hand, Jaronu, in Camaguey Province, 
owned by the influential Mendoza family, 
has its quota increased 22 per cent., and 
will be allowed to produce 92,300 tons of 
sugar this season. 

Consumption is increasing, particularly 


official total of unemployed in mid- 
March was 211,000, less by 13,000 than 
a fortnight previous and by 19,000 than 
a year previous; indeed, the lowest fig- 
ure since 1925. 

The Austrian balance of foreign 
trade for February was adverse by 61,- 
000,000 schillings, as against January’s 
adverse balance of 98,000,000 schillings, 
exports increasing by 57,000,000 schill- 
ings. 

At last an Austro-Hungarian commer- 
cial treaty has been concluded. Negotia- 
tions for Austrian commercial treaties 
with Yugoslavia, Germany and France 
are soon to be resumed. 


WORLD SHIPPING. 


HE last quarterly report of Lloyd’s 
7 Register of Shipping shows 3,118,- 
000 gross tons of maritime shipping 
under construction in the world on Dec. 
31, 1927. 
The following table shows the remark- 
able advance (by about 1,200,000 gross 
tons) since a year previous: 


Gross Tons of Shipping Under 


Construction. 
Dec. 31, Dec. 31, 
1927 1926 

Britain and Ireland. .1,579,713 760,084 
CE 24 acacscasc 472,295 211,062 
ae 183,216 239,776 
rere 174,887 145,005 
SEE <a rcisaseene-de 115,029 143,068 
CD, en ecewasine 100,700 39,127 
SE bcakende sion 97,710 41,142 
United States 97,370 151,365 
IES 2 'G Abid, wage WS 87,658 54,420 
ME wcavan ned esas 68,870 43,060 


In the last quarter the United States 
dropped from seventh to eighth place. 
Our showing is indeed a wretched and 
humiliating one. It is of what signifi- 
cance you please that Italian construc- 
tion notably dwindles. 

Of the total tonnage under construc- 
tion in the world Dec. 31 last, motor- 
driven ships accounted for 1,609,888 
gross tons: Great Britain and Ireland 
652,894, Germany 244,309, the rest of 
the world 712,685. Motor ships consti- 
tuted 41 per cent. of new British con- 
struction, 62 per cent. of that of the 
rest of the world. 

The increase of demand for oil tank- 
ers is especially remarkable, tankers 


The Commodity Price Level 


Continued from Page 568 


production in the week ended March 24 
showed a slight decrease despite in- 
creased California output and despite a 
further increase of 5,000 barrels per day 
in Winkler County, West Texas, where 
difficulties encountered by operators in 
arriving at a pro-rating agreement re- 
sulted in a 33,000-barrel-per-day spurt 
the week previous. 

Prices of steel sheets, strips and wire 
nails have become increasingly irregular, 
and The Iron Age composite price of fin- 
ished steel has declined from 2.364 cents 
to 2.357 cents. The Iron Age composite 
price of pig iron is also lower at $17.67, 
as against $17.75 a week ago. 

The non-ferrous metal markets present 
a more cheerful aspect, however. The 


predicted buying of copper by foreiyn in- 
terests developed on a large scale Tues- 
day, and no more of the metal is obtain- 
able below 14% cents, delivered in the 
Connecticut Valley, with predictions being 
freely offered that the price will shortly 
advance to 14%, which would bring the 
domestic price up to parity with the of- 
ficial European price. 

The American Contractor composite 
lumber price has dropped sharply, even 
violently, to $23.75 from $25.50. That 
journal’s detailed price quotations show 
widespread reductions throughout the 
list, but the cause of these declines must 
lie in overproduction rather than in poor 
demand, judging by the current rate of 
building contracts. 

Spot rubber has recovered an addi- 
tional fraction. 


in Europe, and large sales of Cuban 
sugars to Europe this year have relieved 
the American market. of the pressure of 
Cuban sugars which is usual in March 
and April. Domestic refiners’ require- 
ments have been fairly well supplied, 
however, but the trade. optimistically 
looks for an advance beyond 3 cents. 


Vie 

W 
constituting 24 per cent. of the total 
world construction under way. 

The reconstruction under way in the 
world on June 30, 1914, totaled 3,162,000 
gross tons. 

The output of the British shipbuilding 
yards in 1927 was nearly double that of 
1926, while for the rest of the world 
taken together there was practically no 
advance. 

The above looks very satisfactory as 
to Great Britain. But analysis of de- 
tailed figures and other information not 
shown above is a little damping. The 
amount of work begun in British yards 
in the second half of the year was con- 
siderably less than that begun in the 
first half. Tonnage on which work was 
commenced in the last quarter was less 
by 122,000 tons than tonnage launched. 
The number of new contracts for 1928 
is not encouragingly large; and this re- 
mark applies particularly to oil tankers. 
The extraordinarily great output of 1927 
largely represents work held up in con- 
sequence of the depression caused by the 
mining dispute of 1926. There is to be 
considered, also, a psychological factor: 
the optimistic rebound which followed 
the end of the miners’ strike was respon- 
sible for some abnormal, speculative 
building. The experts are not hopeful 
as to the prospect of a steadily main- 
tained high rate of replacement. Sales 
of tonnage for scrapping have dimin- 
ished of late months. Obviously much 
depends on the rate of acceleration of 
the popularity of the Diesel engine. To 
recapitulate, 1927 was a very satisfac- 
tory year for British shipping, but op- 
timism as to the future is greatly tem- 
pered by analysis of the data. 


MOSCOW EXPOSED 
AN the meeting of the Preparatory 


Disarmament Commission of the 
League on March 20 Lord Cushen- 

dun, the British representative, turned 
to scorn and laughter, riddled, smashed, 
demolished the Muscovite proposals os- 
tensibly looking to world disarmament 
and universal peace. He called in ques- 
tion (and to my mind completely made 
good that challenge) the good faith of 
Moscow in submitting the plan; demon- 
strated that its realization would im- 
mensely favor the Bolshevist. designs 
upon the non-Russian world, there being 
no reason whatever to suppose the in- 
tention to relinquish these designs upon 
such realization; exposed sundry incon- 
sistencies and whooping absurdities in 
detail of the plan; in fine, made it clear 
to the meanest intelligence that Mos- 
cow’s motives in the premises were 
Machiavellian, mendacious, malign. 

Really, it is absurd that. the commis- 
sion should have been constrained to give 
serious consideration to proposals at oncd 
so childish and so malevolent... The neces- 
sity of such consideration was created, 
partly by the acclamatory reception of 
the plan by the multitudinous millenarian 
morons of the world, partly by the back- 
ing given to the plan by the German 
and Turkish delegates on the commis- 
sion. 

Lord Cushendun is a Titan of Atlan- 
tean shoulders, brow of ice, and tongue 
of Damascan proof. 
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iA RNINGS.—Opera- 
tions of the twenty- 
six trust companies in 
New York City be- 
tween March 23, 1927, 
and March 2, 1928, 
resulted in total net 
earnings of $71,592,- 
000. The net increase 
in surplus and undivided profits for the 





jyear was $53,478,000, of which $22,416,- 


000 was paid in by shareholders as pre- 
mium on increased capital stock and 
$31,062,000 was added from earnings. 
Dividends paid by twenty-one of these 
companies amounted to $40,530,000, five 
new companies not yet being on a divi- 
dend-paying basis. 

In the compilation of these figures, 
which was made by The Financia] Age, 
present total capital employed by the 
trust companies was shown as $221,- 
505,000, while the surplus and profits 
amounted to $360,400,000. Total aver- 
age funds, which included capital, sur- 
plus and deposits, for the year were $3,- 
955,365,000, a record. 

Based on the actual amount of net 
earnings the Guaranty Trust headed the 
list with $10,214,000, of which $4,600,- 
000 was paid out in dividends and $5,- 
614,000 added to profits account. During 
the year the capital of this company 
was increased $5,000,000 to $30,000,000, 
making the present surplus and profits 
$37,468,000 and average net profits 
$609, 128, 000. 

Bankers Trust Company earned $9,- 
945,000, paying dividends of $4,000,000 
and adding $5,945,000 to profits, making 
surplus and profits now $42,591,000, 
with capital of $20,000,000. 

Central Union Trust Company earned 
$8,915,000 on total funds of $441,627,000, 
or 2. 69 per cent. Its capital is $12,500,- 
000. Dividends amounted to $4,125,000. 
Surplus and profits totaled $37,629, 000. 

American Exchange Irving Trust ‘Com- 
pany, which has the largest capital of 
any trust company in the city, $32,000,- 
000, earned $6,175,000, paid dividends of 
$4,480,000 and added $1, 695,000 to prof- 
its, bringing the surplus and profits up 
to $31, 866,000. 

Equitable Trust Company, capitalized 
at $30,000,000, showed net earnings of 
$5,247,000, or 17.5 per cent. Dividends 
of $3,600,000 were paid and $1,647,000 
was added to surplus and profits, which 
now stand at $25,574,000. 

Bank of New York and Trust Com- 
pany showed the highest percentage 
earned on total net funds, the net earn- 
swell of ec 486,000 on funds of $90,- 
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Per Shar 
1927. 1926 1927 1926 On 
Advance Rumely Co. (1)........... $340,666 $440,369 $3.52 
MSRM TOURS CO. (2) ao oon cccsccsces 1,990,698 292,806 . 
STINE BHO GE. 1B) «0.0400 ccscccecs 2,651,090 2,716,706 $2.92 17.09 Common 
American Pneumatic ee Co. (1) 423,919 440,942 2.54 2.68 Preferred 
American Stores Co. (1)............ 7,442,9 7,357,875 4.22 4.17 
American Water Works & Electric 
5a saamt ama ne baaekite 4,860,146 4,525,390 2.79 2.73 Common 
Am. Zinc, Lead & Smelt. Co. (1)... 217/171 47,537 
Bamber er e. ) é <n wee 2,674,969 2,724,837 4.05 4.27 Common 
& Go, Daca aha ie aaa ements 978,818 900,206 6.33 5.67 Commor 
Bliss “m we Co. it Kaen emake tea 1,173,953 2,030,903 : 
Bloomingdale Bros., Inc. (2)..... ‘ 793,650 1,255,227 1.82 3.31 Commor 
Buffalo & Sus. R. R. Corp. (1)..... 145,833 124,321 3.64 3.10 Preferred 
Burns Brothers (1) ............... a ae eer a So 
Bush Terminal Co. (2). .....c6cccese 1,929,123 1,786,076 5.34 4.90 Common 
Callahan Zinc-Lead Co. (1)......... 70,179 95,345 -_ 
Calumet & Arizona Mining Co. (1). 3,785,596 3,595,951 5.79 5.59 
Calumet & Hecla Cons. ay Co. (1) 582,744 1,500,318 .29 74 
Centrifugal eo B — 0 ERPS 430,812 518,445 1.00 1.21 
Columbia Steel Corp. (1)............ a 399 1,090,271 27 33 Common 
Consolidated Coal Co. (1).......... 372,945 1,037,298 3.72 Preferred 
Consolidated Textile Corp. (i peas 205,999 d688,185 14 
Electric Power & Light co. (1).. 7,728,653 6,275,680 2.09 1.45 
Fairbanks-Morse rd Co. a) ere 1,641, 606 2,740,386 3.08 6.03 Commor 
Federal Brands, | RPE HES irr r eo 
First National tg Inc. (1)... 1,156,665 1,032,655 11.94 12.19 Common 
General Asphalt Co. (1)..........-.. 1,329,173 2,001,991 4.73 8.11 Common 
Ga., Sou. & Florida Rwy. Co. (1). 98,336 653,317 
Gimbel Brothers, Inc. (2)........... 1,498,535 3,357,570 .08 3.03 Commor 
Gulf Oil Corporation eS 13,707,627 35,098,077 3.08 7.95 
Industrial Acceptance Corp. qa)... 919,660 889,820 2.63 2.47 
International Cement Corp. (1)..... 4,554,172 4,355,199 6.90 3.52 Comm 
International Salt Co. (1)......... 327,020 507, 5 5.38 8.34 | 
Kinnear Stores Co. (4)...........- Ss rrrry 2.52 | 
Long-Bell Lumber Corp. “GD... 1,498,065 2,718,036 } a 1 A | 
y . ( E | 
Macy (R. H.) Co., Inc. (2)..... .--. 5,831,917 5,143,937 16.66 13.18 | 
Manhat. Elec. Supply Co., Inc. (1). 642,716 586,704 4.94 ! 
Marconi International Marine — s | 
munications Co., Lt a. (1). : *179,730 *106,132 | 
aes — ~~ | 
Margay Oil ——-. “(). eal epee ei 565,781 346,133 5.11 2.31 | 
Miami Copper Co. (1).............. 1,142,459 1,138,079 1.52 1.52 | 
Mid-Continent Petroleum Corp. . 3,298,575 8,615,711 i | 
Namm (A. I.) & Son (2) ........... 233,772 524,¢ 5.22 13.78 Com 
New Cornelia gor "it See 3,138,771 3,714,547 1.74 2.06 i 
New England Public Serv. Co. (1). 1, rr — pwteeee 4.49 »mmon i 
Pacific Coast Biscuit Co. (1)...... 4,555 425,770 1.70 1.79 mmon 
Packard Motor Car Co. (5)........ . 2,073, 1.53 69 
Park & Tilford, Inc. UN ocho ra e-bid beieh 740,419 533,413 3.70 2.66 
Penn-Ohio Edison Co. (1).......... 1,555,74 1,356,688 1.86 1.90 Comm 
Public Service Co. of Otishome | (1) 1,160,556 634,531 34.82 20.19 
Pullman, Inc. (6) er = arr 
Remington Arms Co., Inc. (i)...... 640,442 295 6.53 39,88 2d Pf 
Remington Typew riter Co. (1). 2,750,283 2,597,345 20.71 18.75 
Shattuck Den. mn < Corp. =. 8,800 51,345 
Solar Refining Co 478,057 635,345 15.88 
Standard Investing Co: | SAAR ee —s wn 
Standard Oil Co. of Ohio (1)...... 2,335,002 i ....:- 
Standard Oil Co. of Tex&s (1)...... 827,757 163,203 51 
Standard Plate Glass Co. (1)....... d517,580 79,605 4.28 
OE OS arr 738,850 1,002,452 1.75 141 < t 
Submarine Boat Corp. (1).......... 563,538 d205.451 
Texas Pacific Coal & oil Co. (1). 314, 088 1,578,043 37 1.86 | 
Tobacco Products Export ‘Co. (1). 139, 323 25, 557, a | 
Union Carbide & Carbon Corp. (i). % 340, 660 24,142,606 9.52 9.08 
United Piece Dye Works (1) ....... 170,988 2,759,748 3.74 5.04 
U. S. L. Battery oy iw. SORE {458.857 993,191 7.30 8.78 Common 
Western Electric Co. (1)............ 17,356,417 3,646,571 4.63 19.43 
Western Union relegreni Ce. e.. * 030,453 15,205,049 15.06 15.23 
West Penn Electric RA 5,111, 328 4,605,188 55.40 51.57 A 
(a) Deficit. (5) Quarter “ended Feb 29 
(1) Year ended Dec. 31. (6) Eight months ended Dec. 31 - ¥ 
(2) Year ended Jan. 31. (7) Year ended Feb. 29 | 
(3) Fourteen months ended Dec. 31. (*) In pounds streling | 
(4) Thirteen months ended Jan. 31. 





266,000 being at the ratio of 2.73 per 
cent. Stockholders received a stock divi- 
dend of $2,000,000 and cash dividends of 
$1,050,000. The capital is now $6,000,000 
and surplus and profits are $12,865,000. 

Farmers’ Loan and Trust Company 
earned 2.04 per cent. on net funds of 
$169,663,000, or $3,468,000. Its capital 
is $10,000,000. Dividends of $2,000,000 
were paid and $1,468,000 was added to 
profits, making surplus and profits $21,- 
728,000. 

United States Trust Company showed 
the largest percentage of earnings to 
capital, the ratio being 163.7 per cent. 
on capital of $2,000,000. Of the total 
net earnings of $3,273, 000, dividends of 
$1,250,000 were paid and $2, 023,000 was 
added to surplus and profits, which are 
now $22,184,000. 

United States Mortgage and Trust 
Company earned $1,062,000, or 31.8 per 
cent. on average capital employed. This 
company increased its capital to $5,000,- 
000 in the period by a stock dividend of 
33 1-3 _ cent. and the sale of $1,000,000 
in stock at $250 a share. 


Ajax Rubber Loss 


The Ajax Rubber Company reports for 
1927 a consolidated net loss of $1,990,- 
698, after depreciation, interest and 
other charges, comparing with $292,808 
net loss in 1926. 

J. B. Weston, Chairman of the board, 
reported the company’s financial posi- 
tion as strong, saying: 

“It owes no money, nor has it any 
other current notes payable, which is 


the first time in years that it 
been necessary to borrow 
from the banks prior to this r 
the year. This result is partly 
table to the ability of the 
market 200,000 shares of its 
unsold capital stock, which 


funds enabling the foregoing acc: 


ment.’ 


Advance-Rumely Loss 


The report of the Ad 
Company and 
shows a net loss of $340,666 
terest, depreciation and other 
against a net income of $44( 
1926 after Federal taxes as we 
same charges. Accumulated 
on the 6 per cent. preferred st 


vance 


$23.25 a share at the end of 1927 


American Ice Income 
The net income of the 
Company and _= subsidiaries 
amounted to $2,651,090, after 
tion, interest, Federal taxes 
charges, equivalent after prefer 
dends to $2.92 a share earned 
000 no-par common shares out 
at the end of the year. 
with a net profit of $2,716,706, « 


a share earned on 106,270 shares 


par common stock, in the previc 
Sal ere $19,455,136, 
151,131 ir 


com 


subsidiaries fo 


Amer é 
for 1927 
deprecia 
and otne 


This ¢ 


against 
26, but operating profit was 


nas 


subdstantiall 


eriod 
attrib 


pan) 


authorize 


supplie 
mMmplisf 


Rume 
r 1927 
afte? 


cnarge 


369 for 


1] 


dividends 


} 
Cn Were 


ye 


ica’? 


rea dlv 
on 600, 
standing 
ompares 
or $17.09 
of $100 
US year 
$18,- 


$3,498,967, against $3,555,136, due to in 


creased depreciation and mai 
charges. The surplus after 
was $609,283, against $844,628, 


ntenance 


dividend 
bringing 









profit and loss surplus to $12,772,- 
871, against $12,163,589. 


American Zinc, Lead and Smelting 


The American Zinc, Lead and Smelt- 
g Company reports for 1927 a deficit 
f $218,171 after depreciation, depletion, 
interest and other charges, comparing 
with a deficit of $7,537 in 1926 lhe 





I it before depreciation and depletion 
was $260,986, against $473,743 the year 
fore. Accumulated unpaid preferred 
idends totaled $42 a share at the end 


Bush Terminal Profit 


The report of the Bush Terminal Com- 
pany and subsidiaries for 1927 shows 4 
1et profit of $1,929,123 after interest, 
epreciation, Federal taxes and other 
charges, equal after deducting pref 
nd debenture dividends to $5.34 a sha 
arned on 153,219 shares of no par com- 

stock. This compares with $1,7 
076, or $4.90 a share, earned on 137,776 
ares in 1926. 


om 





Gross earnings were $8,979,582, against 
$9,126,157 in 1926, and operating profit 
was $3,339,906, against $3,201,800, due 
to lower expenses. The surplus after 
lividends was $742,355, against $675,865, 
although no common dividends were paid 





1926. 


Consolidated Textile Profit 
[he annual report of the Consolidated 
ile Corporation, which is yined 
that of the Consolidated Selling 
mpany, Inc., shows a profit of $1,282,- 
i4 after depreciation, interest and other 


com. 








expenses. After all charges and reserves 
the profit for 1927 amounts to $205,999, 
against a loss for 1926 of $688,185 
Fairbanks, Morse & Co. Decline. 
Fairbanks, Morse & Co. report for 
1927 a net profit of $1,641,606 after Fed- 
eral taxes, depreciation and other 
harges, equivalent, after 7 per cent. 
re red dividends, to $3.08 a share 





ed on 368,977 shares of no-par com- 

tock. This compares with $2,740,- 
$6.03 a share, earned in 1926. 
he surplus after dividends was $31,759, 
$1,118,478 a year previously. Or- 
ders received by the company in the 
first eleven weeks of 1927 amounted to 


50 or 


‘ | tT 
1Palnst 


$6,862,022, against $5,837,226 in the same 

period last year, ‘a gain of about 17 per 
First National Pictures 

First National Pictures, Inc., has is- 

ued its pamphlet report for 1927 show- 


ing a consolidated net profit of $1,156,- 


665, including foreign subsidiaries, after 
alties, Federal taxes and other 
charges. This was equal, after regular 


f and second preferred dividend re- 
quirements, to $11.94 a share earned on 
73,627 no-par common shares. It com- 
pared with $1.032,655, or $12.19 a share 
earned on 60,000 common shares the year 
No allowance is made in figur- 
ng per share earnings for the participat- 
ng provisions of the 8 per cent. preferred 
ck nor for the accumulated dividends 
n Class B second preferred shares. The 
surplus, after first preferred and Class 
econd preferred dividends, was $899,- 

84, against $762,220 in 1926. 

International Cement 

The pamphlet report of the Interna- 
yal Cement Corporation for 1927 
hows a net income of $4,554,172, after 
Federal taxes, depreciation, depletion 
4 other charges, equal, after 7 per 
ent. preferred dividends, to $6.90 a share 
earned on 562,500 shares of no-par com- 


etore. 


non stock, and comparing with $4,355,- 
199, or $6.52 a share, earned in 1926. 
Sales were $23,671,138, against $21,623,- 
981, and the surplus after dividends was 
$1.632,982, against $1,544,441. 


Long-Bell Lumber Profit 

The net profit of the Long-Bell Lum- 
ver Corporation for 1927, reported re- 
cently as equal to $2.25 a share on the 
Class A stock, was actually $2.52 a share 
earned on 593,921 shares of that class, 
having totaled $1.498,065 after depletion, 
depreciation, interest and taxes. In the 
previous year net income was $2,718,036, 
or $4.57 a share on the Class A stock. 

Marconi International Marine 

The Marconi International Marine 
Communications Company, Ltd., reports 
for 1927 a net profit of £179,730, equal 
to 15.06 per cent. earned on £1,192,726 
capital stock, against £106,122, or 8.89 
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per cent., earned in 1926. Gross receipts 
were £912,540, against £890,865 in 1926. 


Macy & Co. Profit 

R. H. Macy & Co., Inc., report for the 
year ended on Jan. 28, 1928, net profits 
of $5,831,917, after deducting amortiza- 
tion, depreciation and estimated Federal 
income taxes. This was equal after the 

yment of interest on debentures to 

16.66 a share on the 350,000 shares of 
common stock outstanding. It compared 
with $5,143,937, or $13.18 a share on the 
common stock, in 1926. 

Net sales were $82,214,640, against 
$75,470,315 for the preceding year. Cur- 
rent assets were $14,662,621, of which 
$4,220,808 represented cash and $8,374,- 
648 inventories, against $13,206,099 a 

ear previously. Current liabilities were 

,745,083, against $4,931,576. The sur- 
plus balance was $20,199,811, compared 
with $16,117,893. 

In the report the sales of affiliated 
stores were not included, but a dividend 
amounting to less than $50,000 on the 
company’s holdings of stock of the La- 
salle & Koch Company was credited. On 
Feb. 15, 1928, a stock dividend of 5 per 
cent. was paid. 


New England Public Service 


Total income of the New England Pub- 
iic Service Company for 1927 was $1,- 
646,578, and surplus earnings, after pre- 
ferred and prior lien dividends, interest 
and administration expenses, were $1,- 
201,426, equivalent to $449 a _ share 
earned on 286,889 shares of common 
stock outstanding. Gross income of the 
company’s subsidiaries for 1927 aggre- 
gated $13,569,943, and the earnings ac- 
cruing from the subsidiaries totaled 
$1,966,230. 

Pacific Coast Biscuit 

The report of the Pacific Coast Bis- 
cuit Company and subsidiaries for the 
year 1927 shows a net profit of $414,555 
after depreciation, interest and Federal 
taxes, equivalent, after dividend require- 
ments for the $3.50 preferred stock, to 
$1.70 a share earned on 120,000 shares 
of no par value common stock. This 
compares with $425,770, or $1.79 a share 
on the common stock last year. 

The consolidated balance sheet as of 
Oct. 1, 1927, shows total assets of $5,- 
803,717, compared with $5,894,811 at the 
end of 1926, and surplus of $566,018, 
against $500,770. Current assets were 
$1,517,521 and current liabilities $644,- 
080, as compared with $1,711,160 and 
$618,708 respectively at the close of the 
previous year. 

Pullman Report 

The consolidated income account of 
Pullman, Inc., and all subsidiaries for 
the eight months ended on Dec. 31, 1927, 
shows a net profit of $11,502,246 after 
reserves, taxes and depreciation, and a 
surplus of $5,432,301 after dividends. 
Earnings from the carrier business of 
the Pullman Company, after expenses, 
were $15,915,004, equal after deprecia- 
tion to $9,167,064, and earnings from 
all manufacturing properties and Pull- 
man Railroad, after all expenses, were 
$4,424,883, equal after depreciation to 
$3,646,655. 

Standard Investing Corporation 

Standard Investing a an 
investment trust sponsored by Brown 
Brothers & Co. and Stone & Webster and 
Blodget, in its first annual report for the 
year ended Feb. 29, shows total income 
of $643,577. Of this amount $373,231 
represented income froin dividends and 
interest on its holdings and $270,346 net 
profit from the sale of securities. Net 
income after all charges and expenses 
totaled $298,223 and earned surplus after 
payment of dividends amounted to $253,- 

23. 

Union Carbide and Carbon 

The Union Carbide and Carbon Cor- 
poration and subsidiaries report for 1927 
a net income of $25,340,660 after Federal 
taxes, depreciation, interest and subsid- 
iary preferred dividends. This is equiv- 
alent to $9.52 a share earned on 2,659,- 
733 shares of no par capital stock. It 
compared with $24,142,606, or $9.08 a 
share, in 1926. The consolidated balance 
sheet as of Dec. 31 shows current assets 
of $63,179,874, against $62,925,553 in 
1926. Current liabilities were $11,669,892, 
leaving net working capital of $51,509,- 
982. 

Western Union 

Although the gross operating revenues 
of the Western Union Telegraph Company 
for 1927 were $2,700,000 less than the rec- 
ord total of $134,464,886 for 1926, at $131,- 


771,003, they were the second largest re- 
ported, and the balance for dividends 
showed only a slight decrease, amounting 
to $15,030,453, against $15,205,049 for 
1926, which was a record total. 

The net income for 1927 was equal to 
$15.06 a share earned on the $99,787,707 
capital stock outstanding, comparing 
with $15.24 a share earned on $99,786,530 
stock outstanding in 1926. The surplus 
after dividends was $7,049,667, against 
$7,224,349 in 1926. The profit and loss 
surplus, after adjustments, was $78,528,- 
582 at the close of 1927, against $71,404,- 
042 the year before. 

Regarding the competition between the 
telegraph and cable business and other 
forms of communications, President New- 
comb Carlton said in his report: 

“It is our belief that improvements in 
the art of communication increase the 
volume of telegraph business. Hence we 
welcome improvements in telephone ser- 
vice, the development of radio, and exten- 
sions of that valuable aid to commercial 
and social life, the air mail.” 

Recalling the company’s report for 
1922, in which it was foreseen that the 
resources of radio and cable would be 
combined in the development of a system 
of world communication that would place 
the United States first among all coun- 
tries for capacity and reasonable rates, 
and that therefore the company welcomed 
radio as a potentional ally rather than 
as a continuing competitor, Mr. Carlton 
added. 

“Since writing these words radio has 
made great progress in invention and 
has inaugurated several new circuits 
across the Atlantic and across the Pacific. 
By these added circuits radio is helping 
American bnsiness to world markets un- 
der favorable auspices. One day there 
will be a larger view of communications 
which will place less emphasis on the 
technical maintenance of competitive 
forms and regard chiefly the large public 
question of how American business may 
best be served.” 

The President said the company’s 
policy was against telegraph and cable 
monopoly. “Competition in these lines 
of communication is salutary, stimulating 
and in the public interest, and in our 
opinion should be maintained,” he con- 
tinued. “Elsewhere we see the effect 
of nfonopoly, and we may venture to add 
that the absence of monopoly accounts, 
in the large, for the present development 
of telegraph and cables by American 
companies.” 


United Piece Dye Works 


The United Piece Dye Works and sub- 
sidiaries report a net profit of $2,170,- 
988 for 1927 after depreciation, Federal 
taxes and other charges, equal after pre- 
ferred dividends to $3.74 a share earned 
on 450,000 common no-par shares. This 
compares with $2,759,748, or $5.04 a 
share, earned in 1926. Current assets 
were $8,371,483, and current liabilities 
$1,498,611 at the end of 1927. Earned 
surplus was $7,300,583. 


MERGERS 


ITH fusion of control still to be 

W completed formally by the Mac- 

kay Companies and the Interna- 
tional Telephone and Telegraph Cor- 
poration, the latter organization is re- 
ported in London advices to be offering 
about $35,000,000 for the telephone sys- 
tem in Buenos Aires, Argentina. This 
system is owned by the United River 
Plate Telephone Company, Ltd., of 
London, which has a paid-up capital of 
£5,000,000. It was reported that Inter- 
national Telephone would pay from £14 
to £15 a share for the 912,000 of £5 par 
shares outstanding. The New York 
offices of International Telephone issued 
no statement on the report. 

The London company operates in the 
city and Province of Buenos Aires and 
in the Provinces of Santa Fé, Cordoba 
and San Juan. International Telephone 
recently announced that it would con- 
nect Buenos Aires with its systems in 
Montevideo, Uruguay, and throughout 
Chile. It also concluded an agreement 
with the Compania Telefonica Argentina 
with a view to extending the latter com- 
pany’s local service in Buenos Aires and 
to other points in Argentina. 

International Telephone is believed to 
be negotiating for properties in Brazil, 
to which country it plans to extend its 
South American telephone service. It is 






understood to have tried to acquire the 
important telephone properties of the 
Brazilian Traction, Light and Power 
Company. 

The acquisition of the foreign proper- 
ties of the Western Electric Company 
from the American Telephone and Tele- 
graph Company in 1925 was the largest 
deal consummated by the Behns until 
that time. They paid $29,000,000 for the 
property and renamed it the Interna- 
tional Standard Electric Corporation. It 
has plants in England, Belgium, France, 
Spain, Italy, Holland, Austria, Argen- 
tina and Australia. It also controls com- 
panies with factories in Tokio and 
Peking. 

The merger with the All-America 
Cables, Inc., last June, came as a natural 
development. The properties of the two 
companies lend themselves readily at 
many points for mutual operation. 


Agmel Corporation—Zonite Products 


Arrangements for the acquisition of 
the Agmel Corporation by the Zonite 
Products Corporation have been com- 
pleted and the former company will con- 
tinue under the new officers and Board 
of Directors, according to Ellery W. 
Mann, President of the Zonite Corpora- 
tion. 


Brick Mergers Planned 


The Troy Record, in a copyrighted 
news story recently, says a $20,000,000 
merger of virtually every important 
Hudson Valley brickyard north of Haver- 
straw is being negotiated by New York 
bankers. The No. 1 yard of the Duffney 
Brick Company and the R. A. Moore 
Yard at Mechanicville and the yards of 
the Cary Brick Company at Cohoes and 
Newton Hook are included in the pro- 
posed combination. 

W. L. Howard, President of the Cary 
Company, said negotiations were so well 
under way that announcement of their 
completion might be expected within a 
few days. 


Grenewich Water Company Acquired 

Acquisition of the Greenwich Water 
and Gas Company by the Community 
Water Service Company was announced 
this week in connection with the offering 
of an additional issue of 8,500 shares of 
the latter company’s $7 cumulative pre- 
ferred stock by Hale, Waters & Co., at 
$103 and accrued dividends a share, to 
yield about 6.80 per cent. Proceeds from 
the sale of this stock, together with the 
proceeds from the proposed sale of 
$2,500,000 of the company’s 5% per cent. 
debentures, will be used to finance the 
merger as well as for other corporate 
purposes. 

When the amalgamation of the proper- 
ties is completed, the Community Water 
Service Company will own, control and 
operate, through subsidiaries, companies 
serving important cities in the Middle At- 
lantic States. The combined physical 
properties of the subsidiaries, less depre- 
ciation, are valued at more than $47,- 
700,000. 


Newspaper Merger 


Consolidation of interests publishing 
three newspapers in Lancaster, Pa., 
which are among the oldest daily news- 
papers in the country, was announced 
through the public offering of an issue 
of $600,000 Lancaster Newspapers, Inc., 
6 per cent. secured sinking fund bonds, 
due on April 1, 1943, by Janney & Co. 

The new company has purchased all 
the outstanding capital stocks of Stein- 
man & Steinman, Inc.; the News Journal, 
Inc. and the New Era Company, publish- 
ers, respectively of The Lancaster Intel- 
ligencer, The News Journal and Sunday 
News, and The Lancaster New Era. The 
predecessor of The Intelligencer was 
founded 134 years ago. 

The bond issue will be secured by a 
pledge of all the stocks of the underlying 
companies. Net earnings after deprecia- 
tion but before Federal income taxes av- 
eraged $106,175 for the three years ended 
on Dec. 31, 1927. The net income for 
the year ended on Dec. 31 last was $121, 
978, or 3.38 times the annual interest re- 
quirments on these bonds. 

Pennsylvania to Buy Ohio Road 

The Pennsylvania Railroad, which now 
controls by lease the fifty-two-mile line 
of the Columbus & Xenia Railroad in 
Ohio, has applied for permission to pur- 
chase all of that company’s outstanding 
stock. 

Under an agreement presented to the 
Interstate Commerce Commission for ap- 
proval the Pennsylvania will pay $115 

r share for all of the 25,000 outstand- 
ing shares of the Columbus company and 


will thereafter amalgamate the Ohio 
railroad into the larger system. 


CHANGES IN 
CAPITALIZATION 


HE Associated Gas and Electric 

Company has announced that the 

$50,000,000 convertible 4% per 
cent. twenty-year debentures offered at 
97 will be used to refund the 5% and 6 
per cent. convertible debentures out- 
standing and in addition to provide funds 
for the retirement of the preferred 
stocks of subsidiary companies and for 
the acquisition of new properties. 

The company’s 5% per cent. deben- 
tures, due in 1977, may surrendered at 
the callable price in lieu of cash as a 
means of payment for the new deben- 
tures subscribed for under warrants or 
allotted on additional application under 
the terms of the warrants. This also 
applies to the 5% per cent. debentures 
due in 1946, the Series A debenture 6s 
and to Staten Island Edison Corporation 
preferred stock. 

The new 4% per cent. issue is being 
offered directly to the company’s security 
holders, and each holder of record on 
March 22 is entitled to subscribe for $20 
par of debentures for each share of stock 
or each $100 principal amount of regis- 
tered convertible securities held. The 
rights expire April 9, and warrants will 
be mailed as soon as possible calling for 
first payments, due April 10. 

The debenture 44s are convertible on 
or before Jan. 12, 1931, into either twenty 
shares of Class A stock or into units 
consisting of sixteen shares of Class A 
stock and nine shares of common stock. 
Upon completion of this financing th 
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INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 





Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be heid at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-third day of April, 1928, at 
two o'clock P. M., for the election of Directors 
and for the transaction of such other business as 
may come before the meeting. including the con- 
sideration, approval and ratification of all acts 
and proceedings of the Board of Directors during 
the past year and of all matters ihat may be 
referred to in the Annual Report to the Stock 
holders. 

The transfer books will not be closed; but only 
those stockholders of record at ihe close of busi- 
ness (viz., three o'clock P. M.), on Friday, April 
6th, 1928, will be entitled to vote at said meeting. 

By order of the Board of Directors 


J. W. ALLEN, Secretary 


DIVIDENDS : 


INTERNATIONAL PAPER COMPANY. 
New York, N. Y¥., February 29th, 1928 

The Board of Directors have declared a regular 
quarterly dividend of oné and three-quarters 
(1%%) per cent. on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half (114%) per cent. on 
the Cumulative 6% Preferred Stock of this Com- 
pany, for the current quarter, payable April 16th, 
1928, to holders of record at the close of busi- 
ness---April 2nd, 1928. Checks will be mailed 
Transfer books will not close 
OWEN SHEPHERD, Vice-President & Treasurer 
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company will have the following capital- 
ization, Junior equity stocks, 2,248,205 
shares; $59,036,300 of preferred stocks, 
all of equal rank; $10,290,750 debenture 
obligations convertible into preferred 
stock at the company’s option; $50,000,- 
000 convertible 4% per cent. gold de- 
bentures; $82,979,398 of other funded 
debt of company and funded debt and 
preferred stocks of subsidiaries, and $20,- 
000,000 of company 4% per cent. gold 
bonds, due 1953. 


Algoma Steel Reorganization 


The Lake Superior Investment Com- 
pany, a New Jersey corporation, has been 
circularizing bondholders of the Algoma 
Steel Corporation, Ltd., owning one of 
the most important steel plants in Can- 
ada, with an ingot capacity of 500,000 
tons, in an attempt to unite all the 
Algoma bonds in one ownership for the 
purpose of reorganization and recapitali- 
zation of Algoma. The investment com- 
pany, holding £1,613,586 face value of 
Algoma Steel Corporation, Ltd., bonds, 
is seeking to protect its interest in that 
company by offering an exchange of six 
and one-half shares of Lake Superior 
Investment Company participating pre- 
ferred stock for each $1,000 share of 
Lake Superior Corporation bond, and 
three shares of this stock for each £100 
Algoma bond. ; 

The Lake Superior Corporation, which 
owns Algoma, has twice refused to co- 
operate with the investment company in 
effecting a reorganization which, accord- 
ing to the circular, is necessary, since 
Algoma after payment of bond interest 
and without making any provision for 
general depreciation, has shown a loss 
in each of the last six years. The cir- 
cular further declares that interest 
charges on Algoma bonds have been 
largely met from capital accounts and 
that this cannot continue much longer 
without default. Algoma Steel Corpora- 
tion, Ltd., must have a new combined 
rail and structural mill and other special 
mills to produce the requirements of the 
territory it serves, the notice says, or 
it will be forced out of business by com- 
petition already in sight. These new 
mills require about $10,000,000, an 
amount which, the investment company 
recites, cannot be obtained without re- 
organization. 

The Lake Superior Investment Com- 
pany owns, in addition to the Algoma 
bonds, upward of $1,200,000 market 
value in first-class securities and cash. 
Bondholders are requested to present 
their bonds for exchange between April 
1 and May 1 to the United States Mort- 
gage and Trust Company of New York 
or to the Royal Bank of Montreal, Lon- 
don, or to the Royal Trust Company in 
Montreal or Toronto. 

There are outstanding and issued 
$5,278,000 face amount of the Lake Su- 
erior Corporation bonds and about 
$78,500,000 of Algoma bonds. 


Barker Brothers Corporation 

Goldman, Sachs & Co. and Field, Glore 
& Co. offer at $102 a share and accrued 
dividend $3,000,000 convertible 6% per 
cent. cumulative preferred 6% per cent. 
cumulative preferred stock, and at $39.75 
a share 74,500 shares of common stock, 
both of the Barker Brothers Corpora- 
tion. The corporation was organized in 
Maryland to take over practically all the 
outstanding common stock of Barker 
Brothers, Inc., which for forty-eight 
years has manufactured and sold fur- 
nishings and equipment for homes, of- 
fices and other buildings. Part of the 
proceeds from this offering will be used 
to retire the first and second preferred 
stocks of the operating company. 


Central Oklahoma Service 

Offering is being made of a new issye 
of $1,000,000 Central Oklahoma Service 
Company first mortgage 6% per cent. 
bonds by Hoagland, Allum & Co. The 
company was formed recently to manu- 
facture and distribute ice and ice cream 
in Oklahoma City and will acquire the 
business and properties of the Steffen 
Ice and Ice Cream Company, the Capital 
Ice and Storage Company, the Crystal 
Ice Cream and Ice Company, the Zero 
Ice and Storage Company, the Walbert 
Ice Company and the Big Four Ice De- 
livery Company. 

Curtiss Aeroplane Stock 

Stockholders of the Curtiss Aeroplane 
and Motor Company, Inc., have approved 
an increase in authorized common stock 
from 218,060 shares to 300,000 shares. 

Chickasha Cotton Oil Company 
Charles D. Barney & Co. of New York 





and Mitchell, Hutchines & Co. of Chi- 
cago are offering 100,000 shares of 
$10 par value capital stock of the Chick- 
asha Cotton Oil Company, which was 
originally incorporated in 1900 in Okla- 
homa and now operates under a Dela- 
ware charter granted in 1919. 


Engineers Public Service 


An offering of $32,000,000 of the En- 
gineers Public Service Company is be- 
ing made by Stone & Webster and 
Blodget, Inc., the Chase Securities Cor- 
poration, Blair & Co., Inc., and Brown 
Brothers & Co. It consists of 320,000 
shares of $5 dividend convertible pre- 
ferred stock, priced at $100 a share. 
The proceeds, with other funds, will be 
applied toward the retirement of the en- 
tire outstanding 311,662 shares of $7 
dividend preferred stock at $110 and ac- 
crued dividends. This refinancing will 
reduce by $581,634 the company’s an- 
nual dividend requirements. 

The new $5 preferred is convertible 
before July 1, 1938, in ten-share lots, 
into common stock. On the basis of the 
offering price of the new shares, con- 
version would be at the following prices 
per share of common stock: first 40,000 
shares converted, $47.62 per common 
sharee; second 40,000, $52.63; third 
40,000, $58.82; fourth 40,000, $62.50; 
last 160,000, $66.67. 

The company’s subsidiaries supply 
public utility service in a wide area in 
the South, Southwest and Middle West. 
The net earnings of the organization in 
1927 were $11,378,872, and after deduc- 
tions for interest, subsidiary dividends 
and other charges the balance was more 
than 3.8 times annual dividend require- 
ments on the $5 preferred stocks. The 
company has no funded debt and there 
are outstanding 897,240 shares of com- 
mon stock of no par value. 


General American Tank Car 
The General American Tank Car Cor- 
poration will ask its stockholders at their 
annual meeting to vote on increasing the 
common authorized stock from 400,000 
to 800,000 shares, the increased capital 
to be used for future expansion. 


A. C. Gilbert Stock 
Shields & Co., Inc., are marketing 25,- 
000 shares of preference stock, with war- 
rants, and common stock of the A. C. 
Gilbert Company. The offering is made 
in the form of units, comprising one 
share of preference stock, with a war- 
rant, and one-half a share of common 
stock, the price being $55.75 a unit and 
accrued dividend. The warrants accom- 
panying the preference shares wil] en- 
title the holder to purchase one-half a 
share of common stock at $25 a share at 
any time on or before April 1, 1933. The 
A. C. Gilbert Company manufactures 
electric appliances, such as heaters, hair 
driers, mixers and ventilators, construc- 

tion toys and similar products. 


Hartman Tobacco Stock 

An offering of 35,000 shares of the 
Hartman Tobacco Company’s common 
stock is being made by Thomson, Fenn 
& Co., Putnam & Co., Adams, Merrill & 
Co., Roy T. H. Barnes & Co. and Robert 
C. Buell & Co. at $23.25 a share. After 
this financing the company will have 
outstanding $1,500,000 of 6% per cent. 
first preferred, $500,000 of 6% per cent. 
second preferred stock and $1,500,000 of 
$10 par common stock. 


Illinois Central Vicksburg Highway 
Bridge Bonds 

A banking syndicate headed by the 
Federal Securities Corporation and H. 
M. Byllesby & Co. is expected to an- 
nounce shortly a piece of financing for 
the Illinois Central System Vicksburg 
ge Bridge, amounting to $7,000,- 
000. The bridge, which will be of the 
steel cantilever type, will span the Mis- 
sissippi River at Vicksburg and will be 
the southernmost crossing of the stream. 
It will be about three miles long and 
will provide two lanes of traffic and one 
railroad line, rights to which have been 
leased to a subsidiary of the [IIlinois 
Central System. 


Kansas City Public Service 

An issue of $4,400,000 Kansas City 
Public Service Company first mortgage 
6 per cent. bonds is being made through 
Halsey, Stuart & Co., the Chase Secur- 
ities Corporation and Newman, Saunders 

Co., Ine. are priced at 95 
and interest, to yield more than 6.40 per 
cent. The company, with a subsidiary, 
owns and operates the entire street rail- 
way system in Kansas City and Inde- 
pendence, Mo., and Kansas City, Kan. 





Net earnings before depreciation for the 
year ended on Dec. 31, 1927, were $1, 
608,669. Annual interest charges on the 
bonds to be outstanding will amount to 
$900,000. 
Missouri River Sioux City Bridge 

Offering of a new issue of $1,250,000 
Missouri River Sioux City Bridge Com- 
pany first mortgage 6 per cent. sinking 
fund bonds, due on March 15, 1953, and 
priced at 99 and interest, to yield more 
than 6.07 per cent., was made recently 
by H. M. Byllesby & Co., Inc., the Fed- 
eral Securities Corporation and Harry 
H. Polk & Co., Inc. Earnings for 1927 
amounted to $145,302, or nearly twice 
the maximum annual interest require 
ments on this issue. 


National Food Products 
Price & Co. offer an unstated amount 
of Class A stock of the Nationa) Food 
Products Corporation, with stock pur- 
chase warrants, at $33 a-share, to yield 
about 7.60 per cent. The corporation 
owns stock in H. C. Bohack, Inc.; the 
First Nationa] Stores, Inc.; the United 
States Dairy Products Corporation, the 
United States Stores Corporation and 
the James Butler Grocery Company. It 
controls the David Pender Grocery Com 

pany and other organizations. 


Noma Electric Corporation 
A block of 100,000 shares of common 
stock of the Noma Electric Corporation 
is being offered at $21.50 a share by 
George H. Burr & Co. The offering 
does not represent new financing. The 
bankers say the company will place this 
stock on an annual dividend basis of 
$1.60 a share, payable quarterly, begin 
ning on Aug. 1. Application will be made 
to list the stock on the New York Curb 
Market. 
North Continent Utilities 
A banking group headed by George M. 
Forman & Co. offer a new issue of 
$3,500,000 of first collateral lien and re- 
funding 5% per cent. gold bonds, series 


A, due on Jan. , 1948, of the North 
Continent Utilities Corporation. The 
bonds are priced to yield about 5.75 pe 
cent. 


The corporation controls public utility 
units operating in Indianapolis, Denver, 
the North Shore district near Chicago, 
the Elk River district in Minnesota, the 
Great Falls and Shelby districts of Mon 
tana and tthe Saut Ste. Marie district 
in Canada. 


Northern Indiana Public Service 

The Northern Indiana Public Servic« 
Company filed a petition with the In 
diana Public Service Commission asking 
for authority to issue and sell $1,300,000 
par value of 5% per cent. preferred 
stock. The proceeds are to be used to re- 
imburse the company’s treasury for cap 
ital ependitures. 


Philadelphia National Insurance 

An offering of 100,000 shares of 
Philadelphia National Insurance Com 
pany capital stock is being made by Rut- 
ter & Co., and Harrison, Smith & Co., 
under a plan of financing that has been 
approved by the Insurance Departments 
of New York and Pennsylvania. The 
company was organized recently by i 
terests identified with the Lumbermen 
Insurance Company, which has been in 
operation since 1873. The paid-in cap- 
ital of the new company is $1,000,000 and 
its surplus is $1,500,000 

South Coast Company 

Hayden, Van Atter & Co. and asso 
ciates offer 12,500 shares of the South 
Coast Company’s 7 per cent. convertible 
preferred stock, Series A, with common 
stock bonus, at 100 and accrued divi- 
dends. The proceeds will be used fo: 
additions to the fixed assets and expan- 
sion of operations in the sugar cane in- 
dustry in Louisiana. The preferred 
stock is convertible prior to Feb. 15 
1933, into common stock at $40 a share 
The Celotex Company owns a large in- 
terest in the company 

; South Texas Gas Bonds 

G. E. Barrett & Co., Inc., offer a new 
issue of $2,000,000 South Texas Gas 
Company first mortgage and collateral! 
6% per cent. gold bonds, Series A, carry- 
ing stock purchase warrants and matur 
ing in 1938. The bonds are priced at 
99% and interest to yield more than 6.55 
per cent. 

Texas Water Utilities 

A new issue of $1,000,000 Texas Water 
Utilities Company first mortgage 6 per 
cent. bonds, Series A, due on March 1, 










1948, is being offered at par and 
interest by a banking group composed of 
F. N. Kneeland & Co., Davis, Longstaff 
& Co. and Howard F. McCandless & Co. 
This issue constitutes the only funded 
debt of the company. The company sells 
water and ice. 


Wabash Railway Issue 


An issue of $17,867,000 of 4% per 
cent. refunding and general mortgage 
bonds of the Wabash Railway Company, 
Series C, due on April 1, 1978, was sold 
this week by Kuhn, Loeb & Co., subject 
to the approval of the Interstate Com- 
merce Commission. at a price of 95% and 
accrued interest, to yield about 4.74 per 
cent. The bonds are redeemable as a 
whole on Oct. 1, 1937, or on any interest 
date thereafter to April 1, 1973, at 102% 
and accrued interest, and thereafter at 
a premium equal to one-fourth of 1 per 
cent. for each six-month period remain- 
ing until date of maturity, on sixty days’ 
notice. Proceeds will used to reim- 
burse the treasury for capital expendi- 
tures made and to provide funds for 
other corporate purposes. 


Warner-Quinlan Shares Approved 

The common stockholders of the War- 
ner-Quinlan Comzany at a special meet- 
ing this week approved an increase in 
the authorized preferred stock from 
15,000 to 25,000 shares of $100 par value, 
and amended the by-laws to make the 
quarterly payment dates for preferred 
dividends the first of April, July, Octo- 
ber and January, and to make such divi- 
dends cumulative from the dates of issu- 
ance of the preferred stock. 

The new preferred stock and 40,063 
additional shares of common stock will 
be offered to common stockholders of 
record on March 26 on the basis of one 
share of preferred for each twenty-four 
common shares held, and one share of 
common for each six shares of common 
held, at a price of $100 a share for the 
preferred and of $30 a share for the com- 
mon stock. 


Young Spring and Wire Stock 

Prince & Whitely and Baker, Simonds 
& Co. offer 75,000 shares of the L. A. 
Young Spring and Wire Corporation’s 
convertible preferred stock at $34 a share 
and accrued dividends, yielding 7.35 per 
cent. The business was established thirty 
years ago in Detroit and was incorpo- 
rated in 1906 with a capital of $30,000. 
Its net profits in 1927 was $926,605. 

Colombian Bond Issue 

An issue of $35,000,000 of 6 per cent. 
external sinking fund gold bonds, due 
Oct. 1, 1961, of the Republic of Colombia, 
are being placed on markets in this 
country, Canada and Europe by an in- 
ternational syndicate comprising Hall- 
garten & Cvo., Kissel, Kinnicutt & Co., 
Halsey, Stuart & Co., Inc., Lehman 
Brothers, Cassatt & Co., the William R. 
Compton Company, the Northern Trust 
Company, E. H. Rollins & Sons, the 
Equitable Trust Company, Graham, Par- 
sons & Co., the Illinois Merchants Com- 
pany and Ames, Emerich & Co., in the 
United States; the Dominion Securities 
Corporation, Ltd., Nesbit, Thomson & 
Co., Ltd., McLeod, Young, Weir & Co., 
Ltd., R. A. Daly & Co., Matthews & Co., 
Ltd., the Royal Securities Corporation, 
Ltd., Bell, Gouinlock & Co., Greenshields 
& Co. and Hanson Brothers, Inc., in 
Canada. 

The bonds are priced at 95 and inter- 
est to yield more than 6.35 per cent. to 
maturity. Proceeds of the loan are to 
be used in further development of rail- 
road highway construction, according to 
plans laid by the republic several years 
ago. The bonds will constitute a cirect 
obligation of the Republie of Colombia, 
which agrees, according to the bankers, 
that if, while any of the present securi- 
ties are outstanding, it shall secure any 
loan by a lien or charge on national in- 
come or revenues, the present bonds shall 
be equally secured. 

Upon completion of this financing, Co- 
lombia’s national debt, both internal and 
external, will approximate $80,440,000. 
rhis is equivalent to less than $11 per 
capita, one of the lowest per capita fig- 
ures for any country in the world. Co- 
lombia, the bankers point out, has had a 
rather remarkable record with respect 
to its public debt. From 1922 to 1926, 
while it was receiving treaty payments 
from the United States amounting to 
$25,000,000, it not only paid off $23,500,- 
000 of its funded debt, but also supplied 
$6,000,000 of capital for its national 
banking institutions and expended over 
$57,000,000 on railways and other public 
works. 
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—|HE interest of the 
financial community 
is again converging to 
an extraordinary de- 
gree on the stock ex- 
changes, which, in the 
face of warnings 
against over-specula- 
y ; tion and criticism of 
inflation in  tealaes’ loans, have resumed 
the buoyancy characteristic of the mar- 
kets of 1927. Although in point of activ- 
ity and in extent of price movements the 
Canadian market has been less spectacu- 
lar than New York there has been a 
broad and insistent demand for represen- 
tative Canadian issues, with indications 
of a steadily widening participation by 
the public 

International Nickel, which accounted 
last week for over one-third of the total 
volume of business, has again been the 
most active stock in the list and at the 
high point of the week came within two 
points of its previous maximum. “A\l- 
though there has been no change in the 
contradictory views entertained on this 
stock in the Canadian and the American 
markets,” the weekly letter of Green- 
shields & Co. reports, “we believe that 
circumstances affecting this issue prob- 
ably justify an expectation of higher 
prices and that there is a substantial 
foundation for Canadian optimism to- 
ward the company. The inclusion on the 
board of three directors, representative 
of Canadian and English interests in the 
company, as announced this week, re- 
flects the trend of the new buying that 
has occurred in the stock in the past year. 

“Brazilian Traction published this 
week its statement for the month of Feb- 
ruary showing an increase of $213,670, 
or about 13 per cent., in net earnings as 
compared with February, 1927. For the 
first two months of the year the gain in 
net earnings amounts to $461,311. The 
results being shown by the company are 
running well up to expectations, and it is 
evident that interest in the company’s 
shares, which lagged for a time after the 
announcement of the new issue of stock 
and the split-up of the old shares, is 
again reviving. 

“Apart from Brazilian, stocks of the 
public utility group have been relatively 
quiet, but the conclusion of a satisfactory 
contract by Manitoba Power resulted in 
a demand for Winnipeg Electric which 
carried that issue to a new high level for 
the movement. The paper group has been 
relatively quiet, but steady, with Howard 
Smith a strong feature. 

“It should not be necessary to empha- 
size the desirability of maintaining a 
cautious attitude in new commitments 
during periods of market activity such 
as the present. Representative Canadian 
stocks may be expected to sell substan- 
tially higher this year, but the market is 
at a stage where sudden and sharp reac- 
tions from time to time are inevitable. 

“Among the few additions to current 
information on business conditions in the 
past week was the publication of the 
Government’s report on production of 
iron and steel. Production of pig iron in 
the month was 28 per cent. higher than 
in February, 1927, and steel production 
increased 78 per cent. Cumulative totals 
for the first two months of the year show 
gains of 26 per cent. in pig iron and 61 
per cent. in steel. These increases are 
clearly linked up with the very great ac- 
tivity in new construction referred to in 
our letter of last week. Car loadings are 
maintaining a slight gain over the fig- 
ures for last year and it is not improb- 
able that, with the revival of Spring ac- 
tivities, which should be assisted this 
year by an early opening of navigation 
on the St. Lawrence, the movement of 
freight will begin to show a more decided 
upward trend. 


FINANCIAL 
STATEMENTS 


ESULTS shown by the annual report 
of Canadian General Electric Com- 
pany, Ltd., for the year 1927, which 

presents an important index of industrial 
activity in the Dominion, indicated an in- 





crease of more than 55 per cent. in op- 
erating profits to a record peak of over 
$2,900,000. 

Further important improvements are 
shown in the balance sheet position, net 
working capital being over $1,750,000 
higher, while fixed assets have been re- 
duced by over $3,000,000; this latter 
change has been achieved by writing off 
$1,352,889 from profits for the year and 
applying the $2,000,000 which has been 
held in general reserve against reducing 
property account. 

Operating profits for the year are 
shown on the income account at $2,903,- 
053 up from $1,870,618 in 1926, and, after 
deducting $800,000 for depreciation 
($100,000 more than in the previous 
year); $599,042 for preferred dividends; 
and $1,352,889 for adjustment of plant 
valuation, surplus for the year is shown 
at $151,122. Comparative figures for the 

In presenting the report to share- 
holders, President D. C. Durland stated 
in part: 

“The improvement in the company’s 
earnings has resulted from a larger vol- 
ume of sales, operating economies and in 
a considerable measure from lower 
manufacturing costs derived from im- 
provements in designs and the installa- 
tion of additional. modern machinery. 
Pursuant to the policy of providing ade- 
quate and eficient manufacturing facili- 
ties the company expended in 1927 the 
amount of $819,324 for additional mach- 
inery and equipment, and during the past 
four years the amount expended for such 
purposes has been $2,469,000. 

“A decrease in capital assets is shown 
in the balance sheet due to applying $2,- 
000,000 formerly carried as general re- 
serve and a further sum of $1,352,888 
appropriated from 1927 operating profits 

ainst the book values of the plants. 
The electrical manufacturing industry 
being highly technical and rapidly devel- 
oping requires much special machinery 
and equipment, as well as appropriate 
building facilities, which cannot be suit- 
ably used for other purposes. The com- 
pany considers it wise, in view of the 
circumstances, to carry the plants at con- 
servative valuations. 

Loew’s Theatres, Ltd. 

Earnings of Marcus Loew’s Theatres, 
Ltd., Toronto, for the year ended Jan. 7, 
1928, as reported by The Financial Times 
of Montreal, show a reduction from the 
preceding period. Earnings from the 
Yonge Street Theatre at $170,310 com- 
pare with $221,227 in 1926 and $212,416 
in 1925. With the addition of $47,884 
rent from the Bloor Street Theatre and 
profits from Loew’s London of $2,322, 
total income was brought to $220,516. 
Deduction of bond interest amounting to 
$19,135, general expenses of $83,729, 
depreciation of $27,708, and $3,427 bond 
discount written off, left a net profit of 
$86,529, contrasted with $114,824 in the 
previous year and $79,736 in 1925. 

A sum of $7,131 was set aside for 
taxes and $45,773 paid in preferred divi- 
dends and the balance of $33,622 added 
te surplus, bringing profit and loss bal- 
ance to $210,039. 

Total assets are slightly lower at 
$2,092,358, contrasted with $2,121,003 at 
the end of 1926. First mortgage bonds 
show a reduction from $345,720 to $302,- 
505 and the 8 per cent. notes outstanding 


News of Canadian Securities 


remain the same. Bank loans are down 
by approximately $21,000 to $130,000. 


MERGERS 


HE Canadian Coal Company, Ltd., of 
Nova Scotia has acquired valuable 
options and leases on the Fundy and 

Strathcona Mines, Victoria Mining Com- 
pany properties, Boston Coal Company 
mining areas and the Jubilee mining 
areas, as well as options on the control 
of the Coal Sales, Ltd., which is at 
present the selling agency for the out- 
put of all the above-mentioned mines, 
whose orders far exceed the present 


supply. 

The Canadian Coal Company, Ltd., has 
a capital of $1,000,000, represented in 
40,000 7 per cent. preferred, cumulative, 
redeemable, sinking fund debenture 
shares having a par value of $25 each, 
and 150,000 common shares of no par 
value, with voting rights. The company 
will own the properties upon completion 
of this financing. 

A pte-consolidation offering of pre- 
ferred stock is being made at a price of 
$25 (par) with a bonus of six common 
shares for each five shares of preferred. 


Foundry Merger Financed 


Public offering is announced by H. 
B. Robinson & Co., Ltd., of 20,000 shares 
of no par value common stock of Enamel 
& Heating Products, Ltd., at $30 a share. 

Enamel & Heating Products, Ltd., was 
formed recently as a merger of two old 
established and successful maritime foun- 
dries, Charles Fawcett, Ltd., Sackville, 
N. B., and the Amherst Foundry Com- 
pany, Ltd. of Amherst, N.S. The former 
is one of the leading Canadian manufac- 
turers of ranges, stoves, furnaces and 
fireplace fixtures, while the latter pro- 
duces well known lines of porcelain and 
enamelware. 

There are no prior obligations to the 
common stock which is being offered, and 
which is part of an authorized issue of 
50,000 shares. Combined assets of the 
merging companies reveal a_ strong 
equity behind the stock. Fixed assets 
amvunting to $654,410, and liquid assets 
$408,387. Combined net tangible assets 
are shown at $1,115,629, or $38.47 a 
share on the 29,000 shares to be out- 
standing. Net working capital is shown 
at around $400,000, or about $15 a share 
on the common stock. 


CHANGES IN 
CAPITALIZATION 


HE Ontario Legislature has author- 
ji ized the Government to negotiate a 
$50,000,000 loan with which to meet 
its financial obligations for the fiscal 
year ending Oct. 31. It will be applied 
to departmental administration and to 
maturing bonds and is $10,000,000 more 
than the loan authorized last session. 
This is necessary, according to an ex- 
planation made in the House by Treas- 
urer Montieth, because previous borrow- 








MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, March 27, 1928 





High. Low. Last. 





2 Abitibi . . 7 78 78% 
Asbestos C orp ade 31% 29% 31 
Do pf . eset ane bad 92% 
; Alberta Grain ccceets Gn | 6 60% 
Do pf -+ +100 99% "9% 
> Atlantic Sugar ‘ oie 20% 21 
$+ Belgo Paper pf és eS 106 106 
Hell Tel Pies «188% 164% 165 
BC Fishing. “000000600 Te 9 11% 
Do pf .. ™ 60 
5 Be Empire Steel Ist vt 43 41 41 
Do 2d pf , . § 0% 7M 
Brazilian staid cena 208 217 
A Brompton ‘ ee 6S 624 
Can Bronze oe ... 3% oy 91 
PM 2 deuccuteasoeune 111 110% #111 
Can Car & sppeweaid cae Te wm OY 
Do pf .. coe v4 by 
5+ Can Converters ...... .-126% 123 123 
Can Ind Alcohol......... 44 " 48% 
Can 8. 8 ‘ a 36 37 
me 86 ices ae 93 ” 92: 
Can Power & Paper. en 38h Bi) 
Can Conn Cotton =. sata ae 76 83 
Con Smelting ooxgeue 268 272 
Dom Bridge we i“ 78 
+ Dom Glass crceccocc tan 130 132% 
Dom Textile Se 123& 123% 
2 Famous Players ...... 100 4% 





Sales. High. Low. Laat. 
230 Do pf , . —— IM4ty 104% 
20 Goodyear pt eeee 108 1K 16s 
5,905 Howard Smith ..........120 80 118 
J Sy ees 118 7 7 
65,822 Int Nickel cocee . 98 a 93% 
8 Lake Ont Bridge 20 20 20 
1,755 Lyall Const bawence ti til 6 
11,279 Massey-Harris . -- 41% 4, 414 
232 Mackay 126 120 120 
3,288 Montreal Power ae 93 91 93 
13,874 National Brew ‘ 119% 17% 119 
665 New Mex Power... 108 103 104 
6) Ogilvie Flour Mill.......400 390 a00 
45 Ottawa Power pf........105 4, 105 
300 Ottawa Traction ... 7m, 8 68 
355 Penmans ose coccec te at | 
280 Price Bros .... on aN i] 
5,681 Quebec Power Mm 8% 89 
11,332 Shawinigan pace 93% 84 bs 
48,431 Do rights ........... 8% % 8 
251 So Can Power.. . 141 136 as 
270 Steel of Canada. -189% 18 188 
44 mee 165 165 185 
+= aurice Val Pa » pf..103y% Wey fr 
461 Twin City ........ i su a2” Gs" 
692 Wayagamack .......... AR 97 97 
183 West Gro pf .. - on R2 R45 
8,708 Winniper Elec tric ‘ 127 119% 122 
4% «Do pf .. ‘ 19 107 107 


ings which must be met during the year 
are greater than those which fell due 
during the last fiscal yea 

It is also the Treasury’s intention to 
buy in provincial securities which are free 
from succession duty taxation and which 
thereby cut off a strong source of annual 
revenue. 


Dominion Trap Rock 


Announcement is made by Williams, 
Partridge & Rapley, Ltd., of an offering 
of 20,000 shares of Dominion Trap Roc 
Company, Ltd., common stock, $25 par 
value, Class A, at $25 per share. 

According to the prospectus, Dominion 
Trap Rock Company, Ltd., has been in- 
corporated under the laws of the Do- 
minion of Canada to take over the proper- 
ties, plant and equipment of Bruce Mines 
Trap Rock Company, Ltd., Bruce Mines, 
Ontario, located on the north shore of 
Lake Huron, about thirty miles east of 
Sault Ste. Marie, Canada 


Famous Players Canadian 


The Famous Players Canadian Corpo- 
ration, Ltd., called a special meeting for 
March 29 to consider authorization of 
$10,000,000 of twenty-year first mort- 
gage 6 per cent. bonds and 3,000,000 of 
6% per cent. debentures, arrangements 
for the sale of which have been made. 

The directors further propose the crea- 
tion of 600,000 shares of no par common 
stock, of which 300,000 shares will be 
issued to present common stockholders 
on the basis of four new for each old 
share and 20,000 shares will be issued to 
the present holders of second preferred 
stock in lieu of the 50 per cent. outstand- 
ing dividends in arrears on the basis of 
two new no par shares for the arrears 
on each share of second preferred stock. 


Honey-Dew Company Shares 
Honey-Dew Company, Ltd., is making 
a preliminary offering of 7 per cent. con- 
vertible preferred stock, par value $100, 
at a price of $100 and accrued interest, 


with a bonus of 50 per cent. of common 
stock. 
The capital structure of the company 


consists of $650,000 preferred stock and 
113,000 common of no par value, of which 
100,000 is to be issued. The preferred 
stock is callable at $110 

Net earnings for 1927 were in excess 
of $95,000, representing the result of 
operation of five stores in Toronto and 
Hamilton and three seasonal stands at 
Toronto Exhibition, Sunnyside and Port 
Dalbousie. Net profits were reported to 
be 35 per cent. of the total turnover. 
One new store on Adelaide West, Toronto, 
is stated to be earning at the rate of 
$20,000 net per annum. New locations 
have been secured in Toronto and in cities 
in Western Ontario. The territories open 
to the company comprise North and South 
America, exclusive of the United States. 


H. Simon & Sons 

The incorporation of H. Simon & Sons, 
Ltd., with an issued capitalization of 
$1,000,000 7 per cent. preferred stock 
and 30,000 shares of no par value com- 
mon stock, is announced by Greenshields 
& Co., who have eeney purchased all 
the shares of the ne ompany. The 
Simon family have acqu red by cash pur- 
chase a substantial interest in the new 
company. 

The change from family-owned to 
a publicly-owned company involves no 
change in management. Four sons of 
the late Henry Simon will be on the 
board of directors. Herman Simon will 
be chairman of the board 

Offering of the preferred stock is be- 
ing made at $100 a share and the issue 
price of the common is understood to be 
$35 a share, at which price some in- 


quiries have already been received. It 
is understood that application will be 
made to list the stock on the Montreal 


Stock Exchange. 

Net earnings for the past five years 
averaged $210,032 a year, equal to over 
three times preferred dividend require- 
ments, which are $70, 000 In no year of 
this period were earnings less than 2.4 
times these requirements. After allow- 
ing for preferred dividends, the balance 
applicable to the issued stock has aver- 
aged over $4.67 per share annually. 

It is understood that, in view of the 
earnings of the company, the directors 
intend to place the common stock on a 
dividend basis in the near future, the 
initial rate to be $2 per share a year. 
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Manufacturers Should Locate 
in Rochester, N. Y. 


Rochester Rich in Power Reserves 
When the front line trenches fail, reserve units are called upon to hold the line. 
war, reserve units are necessary. Power is the backbone of industrial progress, 
ample power reserves. Rochester is such a city. 


Why 


as well as in 
are cities which have 


In industry, 


and fortunate 


Three Major Sources of Power 
Rochester is fortunate in being located on the Genesee River and in being near Niagara Falls and the coal 
fields of Pennsylvania. 


Through eleven stations and sub-stations in Rochester and fourteen other stations in the fertile territory 
surrounding it, the Rochester Gas and Electric Corporation serves a territory of over 431,298 population through 
three dependable sources of power. 


These three sources are: hydraulic energy from the Genesee River, power connection with Niagara, and a 
steam plant capable of carrying the entire electrical load. 


Last Year’s Progress 
During 1927, the Company’s K.W.H. output increased 8.17%; 9,168 new electrical customers were gained; 
20,029,426 additional K.W.H. of electricity were sold and the total K.W. plants rose from 105,410 to 
118,580. Three hundred miles of new overhead lines, 217 miles of new underground and 223 miles of new subway 
duct were installed to serve Rochester’s growing requirements. 


Other Rochester Advantages 


Besides dependable power, lighting and heating and other utility services at reasonable rates, Rochester offers: 
ideal factory sites, floor space; location on five railroads, the Genesee River, Barge Canal, Port on Lake Ontatia; 
excellent interv: ban t-olley and motor bus service, 2,000 acres public parks; Public and Parochial school system with 
70,000 pupils; The Greater University of Rochester and Medical School; a municipal airport and many other industnal 


capacity oi 


and cultural assets. 
Rochester Welcomes You and Offers 
Confidential Expert Advice 
The Company, in cooperation with the New Industries Bureau of the Rochester Chamber of Commerce, is aiding 
new industries to locate in Rochester. Your problems will receive the attention of industrial engineers, financiers and 
executives and will be considered strictly confidential. 


Let us send you Additional Information 
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LE72“ LP? AERMANY—tThe early 

! borrowing for the 
| March month-end set- 
1 tlements and the large 
H scale on which prep 
arations were made 


s 
ea have resulted in a 


a : sharp decrease of de 
my, foal mand on the _ past 
week’s money market. 





Money has been 
offered in excess of demand, the rate 
being 5 to 7 per cent. Monthly loans, 
however, are still scarce at 7% to 5 per 
cent. There has been a renewed and 
large inflow of foreign short-term funds 
and Berlin has also borrowed dollars 
heavily from Paris. 

The Reichsbank’s midmonth return 
showed great improvement. Discounts 
have now fallen to 2,000 million marks, 
which is 336 millions below the end-of- 
February figure, and circulation has 
simultaneously declined 382 millions to 
3,886 millions. Inasmuch as the third 
week of the month always shows the 
largest improvement, a further strength- 
ening of the position is insured. 

The general tendency on the Berlin 
Stock Exchange has been weak because 
of the suspension of buying from the 
Rhineland. Electrical and rayon securi 
ties, however, have continued firm. 

Increasing demands for credit are now 
expected in this market. This idea is 
emphasized by the weekly report of the 
Official Trade Fluctuations Institute, 
which concludes that the setback in 
German business activity has at least for 
the moment ceased and that there is no 
sign whatever of depression of a critical 
character. 

Dollar exchange has been extremely 
weak. The reasons ascribed in the ex- 
change market were the inflow of foreign 
capital, the prospect of further foreign 
loang to Germany and credit operations 
based on the anticipated return of seques- 
trated German property by the United 
States. 

The business situation as a whole con- 
tinues generally stable. Railway traffic 
receipts in February showed a larger 
increase than usual and loadings of such 
commodities as fertilizer, cement and 
other heavy commodities are increasing. 
The labor union reports for February 
show the percentage of unemployed mem- 
bership to be 10.5, whereas a year ago 
it was 15.9. 

Recent improvement, however, has 
been mainly in out-of-door operations 
and for that reason is considered mostly 
seasonal. In textile, leather and other 
industries which produce finished goods 
for consumption, unemployment is still 
increasing. Reports from the textile 
trade show that signs are plain of satura- 
tion in the home market and orders are 
coming in slowly. 

The official index of wholesale prices 
in Germany as of March 14 was 138.4, 
compared with 137.9 a week earlier. This 
advance, which follows a reasonably pro- 
longed period of stable prices, was due 
to a materially higher market for ce- 
reals and cattle. 

The market on the Berlin Stock Ex 
change on March 27 opened as follows: 


Par Value Price Price 


in in Pet in 

Rchsmks. of Par. Dollars 
Farbenindustrie 200 246 117.10 
Berliner Handels 200 250 119.00 
Deutsche Bank 100 162% 38.68 
Darmstadter Bank 100 235 55.95 
Phoenix . : 500 99% 117.96 
A. =: 100 151% 36.00 
Siemens & Halske 700 269 438.15 
Schultheiss 250 33¢€ 199.82 
Paketfahrt 300 149 106.39 
North Ger. Lloyd 40 148! 14.14 
Disconto Comm 150 157 56.04 
Dresdner Bank 80 158 30.08 
Reichsbank 100 187 44.51 
Commerzbank 60 173% 24.74 
Harpener 1,000 169 402.22 
szelsenkirchen 800 131% 250.96 
Mannesmann 600 1455, 207.77 
Ver. Stahlwerke 1,000 102% 243.36 


Municipal Utility Bond Issue. 

A new issue of $1,500,000 Municipal 
Gas and Electric Corporation of Reck- 
linghausen, Germany, first mortgage 
twenty-year sinking fund 7 per cent 
bonds, priced at 98 and accrued interest, 
to yield about 7.20 per cent., was placed 
on the market this week by E. H. Rollins 
& Sons and the Foreign Trade Securities 
Company, Ltd. Proceeds will be used 
for additions to plant and for exten- 
sions. Net earnings for 1927, before de- 


News of Foreign Securities 





Last week 
Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended March 24, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT BONDS 


Previous Weck. 


British 5s 102%@102% 102%@102% 102%@101% 54 13-16@54% 
British con. 2%s.557-16@ 55%  5554@ 55% 55%@ 55 101% 
British 4%s 974%4@ 97% 97%@ 97% 97%@ 9%Y% 96 
French rentes (in 

Paris) 67.95@67.45  68.05@67.50  69.65@62.75  56.50@54.20 
French W. L. (in 

Paris) 88.65@88.00 88.70@88.30  89.40@81.60 70.95@68.00 


N. ¥. Stock Exchange N. Y¥. Curb. 
$16,731,000 $4,496,000 
17,265,500 4,554,000 
14,319,500 6,249,000 
221,419,625 60,698,000 
257,497,200 77,607,000 
High. Low. 
107.32 106.99 


Year io Date. Same Week 1927. 








preciation, amounted to $304,000, or more 
than 2.89 times the annual interest 
charges on this issue. 


France 

Although supplies on the Paris money 
market continue abundant, a temporary 
tightening of rates is expected for the 
end of the quarter. No official informa- 
tion is available regarding the amount 
of gold which the Bank of France will 
probably import from abroad in addition 
to that already drawn from London and 
New York. 

The banking estimate, however, is 
that another $100,000,000 will be taken 
from America. Official declaration has 
been made by the Bank of France 
that all gold drawn from New York was 
already earmarked. The Bank of France 
is said to be buying only a small quan- 
tity of exchange on the market for actual 
cash. 

General impressions in Paris financial 
circles regarding the political situation 
are favorable. The prevailing opinion is 
that the elections will result in a majority 
for the National Coalition Cabinet with 
Poincaré as leader. The prediction of 
the bankers is that in such event Poin- 
caré will abandon the Finance Ministry, 
while still remaining Prime Minister, and 
will not oppose measures for legal sta- 
bilization. 

London Custom House returns for the 
week ending Wednesday, March 21, show 
that £3,011,978 more gold was exported in 
that period from London to Paris. This 
makes the aggregate shipments from 
London to the French market during the 
four weeks’ period £13,573,831. If the 
£10,000,000 of gold taken from New York 
for the Bank of France during the year 
to date is added to the London with- 
drawals, the total quantity of gold repa- 
triated by France in 1928 to that date 
will run beyond £23,000,000. 


Austria 

Austria has been sharing in the preva- 
jent European trend toward easier money. 
On the Vienna market the private dis- 
count rate has again decreased, dropping 
temporarily even below 5% per cent. 
Offers of short-term credits, particularly 
from the United States, Holland and 
Switzerland, have been exceptionally 
large. Dollar credits running for a 
month may be had at 5 to 5% per cent. 

Nevertheless, during the last few 
weeks complete stagnation has prevailed 
on the Central European Stock Ex- 
changes. Starting at Budapest, the re- 
actionary tendencies spread to Prague 
and thence to Vienna, where the index 
number of Stock Exchange prices fell 
from 123 in January to 113 in February. 

In Hungary the continuous fall in 
Stock Exchange prices is ascribed to 
statements of the Government intimating 
that reduction in the high level of cus- 
toms duties is planned. This step, in the 
opinion of the Protectionist Party, might 
imperil Hungarian industry. The Aus- 
trian Government is contemplating _ re- 
duced taxation on Stock Exchange trans- 
actions, which may to some extent en- 
liven the market. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce; 


“The tariff 


agreement made last 


week _with Hungary, after prolonged 
negotiations, means relief trom consider- 
able anxiety for Austrian production, as 
a fairly satisfactory basis for mutual 
trade relations is now established for a 
period exceeding one year. The chief 
point at issue was the fixation of Aus- 
trian flour duty, and moderate protec- 
tion of Austrian flour mills was achieved 
at the price of certain concessions re- 
garding industrial products. 

“The rapid advance of Austrian agri- 
culture in both a quantitative and a 
qualitative sense during recent years is 
very gratifying. In addition to a large 
increase in area and yield in grain crops, 
dairy products are developing so well 
that the milk supply now exceeds home 
requirements, though under skillful prop- 
aganda milk consumption is rising 
Home-made cheeses are gradually sup- 
planting the imported article, and agri- 
cultural interests are now striving after 
similar results in the butter market. 

“Foreign tourist traffic in Austria 
during the first two months of the year 
showed a further increase of 10 per 
cent. over figures for the corresponding 
period last year, and it is hoped that the 
1927 record will be exceeded this year. 

“In anticipation of larger requirements 
many hotels carried out extensions and 
improvements.” 

Closing prices on the Vienna Stock 
Exchange on March 26 were as follows: 

In In 

5 Sch. Dollar. 
Niederésterreichische Escompto. 25.7 3.63 
Bodencredit Anstalt (new shrs*, 


6 old eq. 1 new). apres 125.1 17.67 
Creditanstalt (new shrs, 5 old 
eq. 1 new)... 63.4 8.95 


Mercurbank (new shrs, 50 oid 


' @Ci LSP ; : 2 3.71 
Wiener Bankverein (new shrs, 3 

old 1 new) : ae 29.0 4.09 
Alpine Montan .... _ ‘ 40.9 5.73 
ArupP Remeert ....... co nsed 12.3 1.73 
A. E. G. Union (new shrs, 6% old 

GR BD Bi encsccesece : : & 4.87 
Laykam Josefstal : 10.4 1.47 
DET stcubcbecstecses cus Zi.a 3.388 
Siemens ........ nae we 22.4 3.16 


Mexico. 


The complete absence of transactions 
in Mexican securities has synchronibed 
with the complete absence of news in re- 
spect to the conferences taking place in 
Mexico City. 

The bankers profess to have no infor- 
mation themselves, which is not unlikely, 
if the character of the delegates to this 
conference is considered. Certified ac- 
countants and professors of economics are 
wont to go into minute details, and re- 
sults of their investigations can only be 
obtained when all figures have become 
available. The thorough and methodical 
procedure lends assurance that the de- 
cisions arrived at will be sound and that 
the final outcome will be a complete sur- 
vey of Mexico’s financial ability to meet 
its obligations on a permanent basis. 

As remarked in these columns on sev- 
eral previous occasions, the market in all 
Mexican securities has prepared itse'f for 
the worst, and it is, therefore, unlikely 
that when results have become known, a 
further decline will take place. It is 
asserted by those best able to judge that 
any new arrangements arrived at be- 
tween the bankers and the Mexican Gov- 
ernment will be on an elastic basis, with 
consideration of Mexico’s capacity to pay 
at present and in the future. 





The oil situation has again come to the 
foreground with the formal publjcation 
on March 27 of the amended petroleum 
regulations. Terms of the amendment, 
which would make the Mexican oil laws 
acceptable to the United States Govern- 
ment as offering protection to American 
producers, were generally known, but 
news that President Calles had actually 
signed the bill inspired renewed confi- 
dence in Mexican affairs. 

The market in securities of American 
oil companies with Mexican enterprises, 
responded to the news by advancing 
sharply. 

Mexico, for reasons well known, has 
recently experienced a severe decline in 
oil production. It only requires renewed 
assurance among operators of obtaining 
fair treatment. for this huge industry to 
forge ahead again south of the Rio 
Grande. 


Italy 


Following are the prices of important 
Italian shares quoted in dollars on basis 
of-prices on Milan Stock Exchange: 

Bid. Asked 
Banca Commerciale Italiana 64%, 67 


Credit Italiano 43%, 43%, 
Adgameiio siectric iti% lig 
Italgas . 17% 184 
Italian Edison 3854 39%4 
Unes 6 64, 
Sip. Electric . S% 
Lombard Electric 5944 59-4 
Seso Electric .. 6, 74 
Terni Electric s 21%, 2214 
Montecatini 13', 14 

Fiat Motor : 20 20%4 
Isotta Fraschini 10% 11 

Pirelli (rubber) 394, 39% 
Cosulich . 104, 10% 


Navigazione Generale Italiana. 28% 29 


Great Britain 

Discount rates have fallen, but the 
American gold export to London was 
only a minor factor in the main cause for 
the relaxation from nearly 4% per cent. 
to 4. The main development was strong 
competition for the limited supply of 
bills. During this whole quarter the 
Government has been steadily repaying 
Treasury bills out of the large revenue 
customarily collected toward the close of 
the fiscal year. That is a quite normal 
proceeding, but it nevertheless large y re- 
duces the supply of bills available in the 
open market. There is also a steady Con- 
tinental competition for sterling bills, 
while the market’s ability to hold the 
rate up is weakened by the prospect of 
easier money immediately after the turn 
in the Government’s financial year and 
by a desire to possess as many three 
months’ bills as possible owing to the 
fact that they mature at the end of June, 
when money is usually in strong de- 
mand. 

The London markets are very sensitive 
to any important change in direction of 
the flow of gold. The shipment from 
New York to London last week, although 
arranged under obviously unprofitable 
conditions, made considerable impression. 
Should gold flow freely from America to 
London, there would be good reason to 
anticipate reduction in the bank rate, but, 
failing such a gold movement, no change 
in the monetary policy here can be ex- 
pected. 
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Continued from Page 566 


judged by pre-war rela- 
farm commodity prices were 


a year when, 
tionships. 
low. 


Effects of These Changes 
As the tendency since 1926 has been 
upward in farm commodity prices and 
downward in industrial prices, compar- 
isons taking that year as the base pe- 


riod will present agriculture rather 
than industry in the more favored 
position. It will thus be hard, from 


price index numbers alone, to ascertain 
the extent to which the relative price 
tendencies of the last few years are, 
or are not, being continued. 

Farmers wil] probably consider that 
the new index numbers represent them 
as more prosperous than they really 
are. When they see agricultural prices 
suddenly described as 8 to 10 per cent. 
above instead of below “par,” they will 
reach into their pockets for corrobora- 


tive evidence and not find it. Then 
BONDS 

Albany Perforated Wrapping Paper Co. 

$3,000,000 Ist & coll tr Bs, due Aprii 1, 


1948, price 100, yield 6%, offered March 20. 
Kidder, Peabody & Co., N. Y. 

Arkansas, State of, $13,000,000 4 % hi 

oy notes, M & N, due May 1, 38 1858, 
d 4.05% and 4. 10%, offered Macch 22. 
alsey, Stuart & Co., Inc.; the Equitablé 
Trust Co. of N. Y.; National Park Bank; 
E. H. Rollins & Sons; Redmond & Cuw.; 
B. J. Van Ingen & Co.; R. W. Pressprich 
& Co.; Howe, Snow & Co., Inc.; Pulleyn 
& Co., N. Y.; First National Co.; Kauff- 
man, Smith & Co., Inc.; Stifel, Nicolaus 
& Co., Inc., St. Louis. 

Atlantic Securities Co. $2,000,000 senior deb 
Series * 4144s, due April 1, 1953, price 
100, yield 4.50%, offered March 26. At- 
lantic-Merrill Oldham Corp., B« yn. 

Bakersfield Community Hotel Corp. $375,000 
st s 6s, due March 1, 1943, price 100, 

rield 6%, offered March 26. Bank of Italy 
ational Trust & Savings Association, Los 
Angeles. 

Bank of Silesian Landowners Asssociation 
$6,000,000 Ist coll s f g 6s, F & A, due Aug. 
1. 1947, price 92%, yield 6.70%, offered 
March 23. —_- ‘o., Inc.; Chase Securi- 
ties Corp., N. 

Berkshire Hall, ee Heights, N. Y. C., 
$400,000 gtd 54%% prudence ctfs, due July 1, 
1931, to Jan. 1, 1935, offered March 26. 
Prudence Co., Inc., N. Y 

Brady (Erena L.) Hotel Co., Biloxi, Miss., 
$166,000 1st & ref 6s, M & S due March 1. 
1929-1940, price 100, yield 6%, offered 
March 26. Mortgage & Securities Co., New 
Orleans. 

‘entral Oklahoma Service Co. $1,000,000 Ist 
g 6%s, due March 1, 1938, price 100, yield 
6.50%, offered March 27. Hoagland, Allum 
& - Inc., and J. A. Ritchie & Co., Inc., 
N. 

‘hattanooga, Tenn., $144,000 4%s, due 1935- 
1945, yield 4.05%, offered March 22. R. M. 
Grant & Co., N. Y¥ 

Nyde Court Apts., Chicago, $165,000 Ist 6s, 
due 1929-1938, yield 5.30% to 6%, offered 
March 26. Greenebaum Sons Securities 
Corp., Chicago. 

‘vlombia, Republic of, $35,000,000 ext s f g 
6s of 1928, A & O, due Oct. 1, 1961, price 
95, yield 6.35% offered March 25. all- 
garten & Co. : Kissel, Kinnicutt & Co.; 


— 


~ 


— 


Halsey, Stuart & Co., Inc.; Lehman 
Brothers; Cassatt & Co.; Wm. R. Compton 
Co E. H. Rollins & Sons; Equitable 


Trust Co. of N. Y.; Graham, Parsons & 
Co Y.; Northern Trust Co.; Illinois 
ae RS Leng Co. and Ames, Emerich 

& Co., Chica 

‘iumbus,. Oh 4 City of, rong | 4s. due 
Jan. 1. 1930-1939, vield 3.80% 3.85%, of- 
fered ae  5 28. First National Company 
of Detroit, Inc. 

Endicott, N. Y., $100,000 4.30%, due 1929- 
1958, yield & %, offered March ‘22. Roose- 
velt & Son, » 2 

Ferme Neuve Water & Electric Corp. $75.000 
lst 6s, due Nov. 1, , price 100, yield 
6%, offered March 26. Le Pret Municipal 
Limited, Quebec. 


= 


they will no doubt indulge in some cyni- 
cal remarks about statistics. All that 
the statistician requires, of course, is 
a point of departure in showing tenden- 
cies and drawing comparisons. So long 
as it is not changed too often, a post- 
war point is as good as a pre-war point 
for this purpose. 

Since, however, it is inevitable that 
the farmers should regard the change 
as inimical to their interests in press- 
ing for relief legislation, it is well to 
remember that the index number sys- 
tem in effect up to the end of 1927 un- 
derestimated the strength of their posi- 
tion. It did so in two ways. First, it 
measured the purchasing power of a 
unit of farm commodities, without al- 
lowing for favorable changes in the 
volume of that unit or in the cost of its 
production. And secondly, it compared 
the prices of farm commodities, not 
with the prices of the commodities ac- 
tually bought by farmers, but with the 
average wholesale prices of non-agri- 
cultural . commodities. Farmers buy 


The Antagonism Between Farm and Industry 


certain commodities, agricultura " 
well as non-agricultural, at retail Ob 
viously a comparison of average 
commodity prices with composité 


non-agricultural goods at wholesals 
by no means an accurate measur 
the farmer’s buying powe1 A not] 
weakness is the fact that the s} 
assumes no change in the utility of 
non-agricultural goods entering into the 
exchange relationship It has _ bee 
usual, for example, to figure how 

more bushels of wheat a farmer had 
give for an automobile in 1926 
were required in 1915, without 
for the improvement made 
decade in the quality of the autom 
obtained. 


Agriculture in the First Phase of a Bull 


Market 
In the past, as already obse1 
high agricultural prices have fore 


shadowed business prosperity. As yet 
agricultural prices are by no mear 
high, although they have advanced cor 


Current Security Offerings 


BONDS 


Freeport, N. ¥., Village of, $270,000 4s, A & 
O, due April "1, 1929- 1948, yield 3.70% to 
3.90%, off a March 26. L. F. Rothschild 
& Co., N 

Hatfield- Campbel Creek Coal Co. $1,250,000 
Ist s f 6% & S, due March 1, 1948, price 
100, yiel 6.50%, offered March 26 E 
Hutton & Co.:; First National Bank; Fifth- 
Third Union Co.; the Central Trust Co., 
Cincinnati. 

Huntington Hotel Co. $1,400,000 lst s f Ay 
M & § due March 1, 1943, price 100, yie d 
6.50%, offered March 26. alifornia Co.; 
Drake, Riley & Thomas; Security Co., Los 
Angeles; Bradford, Kimball & Co., San 
Francisco; Ferris & Hardgrove, Seattle. 

fowa Public Service Co. $2,500,000 debs, 

5% Series due 1968, M & S, due March 1, 
1968, price 95, yield 5.30%, offered March 
27. onbright & Co., Inc.; A. C. Allyn & 
Co., Inc., N. Y. 

Lakewood Ohio, City of, ne. pa ares 
4s and 4 8s, due 1929- 1958 yi 80% 
4.10%, offered March 22. A. Leach e 
Co., Inc.; A. G. Becker & Co., Wem 

Lancaster Newspa a. Inc., $600,000 15-yr 
sec s f g 6s, A , due April 1, 1943, price 
100, yield 6%, offered March 23. Janney & 


Co., Philadelphia. 

Level Club, Inc., New York City, $750,000 
coll ser 6% coup notes, J & D 15, due June 
15, 1928, to Dec. 15, 1931, yield 4.50% to 
5.75%, offered March 26. Sawyer Brothers, 
Inc.; Cullen & Drew, N. Y. 

Maxwell Realty Co., Inc., $136,500 ist 5s, 
M & S, due March 1, 929-1948, price 100, 
yield 5%, offered March 26. Whitney- -Cen- 
tral ——, New Orleans. 

Media, Pa., $200,000 school district 4s, due 
1933-1958, "yield 3.75%. offered March 22. 
M. M. Freeman & Cr., Philadelphia. 

Missouri River Sioux City Bridge Co. $1,250,- 
000 1st (closed) s f g 6s, M & S 15, due 
March 15, 1953, price 99, yield 6.07%, of- 
fered March 22. H. M. Byllesby & Co., 
Inc.; Harry H. Polk & Co., Inc., N. Y., 
and Federal Securities Corp., Chicago. 

Mohawk Rubber Company of Akron, Ohio, 
$800,000 coll tr ser g 6% debs, due 1928- 
1933, yield 4.50% to 6%, offered March 28. 
Union Trust Co. of Chicago. 

Municipal Gas & Electric C aap. of Reckling- 
hausen, Germany. $1.5(€0.000 Ist 20-vr s f x 
7s (closed), J & D, due Dec. 1, 1947, Yd 
98, vield 7.20%, offered March 26. 

Rollins & fons: Foreign Trade Securities 
Co., Ltd., 'N. 

Nashville, ‘Tenn., , City of, $185,000 impvt 4s 
and 4%s. M & S, due March 1, 1929-1948, 4s 
due 1929-1933. vield 3.80% and 
4%s due 1934-1948. -vield 4.05% 
March 22. Caldwell & Co.; American Na- 
tional Co., Nashville, and Rogers, Caldwell 
& Co., Inc., 

New State Ice on: $750,000 ist s f g 6s, 
Series ‘“‘A.”’ due March 1, 1943, price 99%, 
offered March 19. Smith, Moore & Co.; 
Liberty Central Trust Co., St. Louis, and 
Chicago Trust Co., Chicago. 

New York-Chicago Sees Cerp. $625,000 
10-vr 7% conv g debs. J & J, due Jan. 1, 
1938, price 100, vield 7%. a March 19. 
Morton Lachenbruch & Co., ie 








$3,500,000 
NORTH CONTINENT 
UTILITIES CORPORATION 


of these 


Gold Bonds, Series “‘A,"’ 5%% 
Dated January |, 1928 Compans. 
Due January 1, 1948 

Price: 97 and interest, 


to Yield about 5.75% 


bonds. 








These Bons 
funded debt of the Corporation and will be secured by pledge w'th 
the Trustee of securities valued at more than two times the amount 
Bonds. Consolidated net earnings of North Continent 
Utilities Corporation and its subsidiary and affi''ated compa-tes for 
the twelve months’ per‘od ending November 30, 1927 (earnings from 
Capital Ice Refrigerating Company mroperties included only for nine 
First Collateral Lien and Re funding months’ period ending September 30, 1927), giving effect to a full 
year’s incore from investment in North Shore Coke & Chemical 
Company Preferred Stock, as certified by Messrs. Arthur Younc & 
before interest. depreciation and a ~ ortization were $1,023. - 
285.50 Deducting Annual Interest and dividenis, paid or accrued, 
on funded debt, and preferred stocks of controlled Mer age out 
standing in hands of the public, the balance is $654 
3.45 times the annual interest requirement ($192,500.00) on these 


George M. Forman & Company 


*For further details see Index of Security Offerings. 


will constitute. in the opinion of counsel. the only 


.167.57 or over 














BONDS 
New York Dock Co. $10,000,000 5% ser 5 
(closed) notes, A & O, due April 1, 1929 
1938, price 100.48 to 97, yield 4.50% to 5.4 
offered March 28. A. B. Leach & C 
Inc.; Halsey, Stuart & Co Inc H 
Joiner & Co., Inc., N. Y¥ 
North Carolina, State of, $5 





0.000 4s | & 
J, due July 1940-1944, yield 3.90 f 
fered March 28. First Nation Ba 
Bankers Trust Co.; National C ity Co 
large syndicate, N. Y 
*xNorth Continent Utilities ( orp. $3, 50 

so a coll lien & refdg g 5%s, Ser 
‘ J & J, due Jan. 1 foag” price 97 








eld 5.75% , offered March 28. Ge 
M. Forman & Co., N. Y. See 
tisement 


Onondaga Building, Syracuse, N. Y¥., $1, 20 
000 Ist s f g (closed) 6s, M & S, due March 
1, 1948, price 100. yield 6%, offered Mar 
28. G. Ohrstrom & Co., Inc.; Graha 
Parsons & Co., N 

Pacific Coast Joint Stock Land Banks 
$1,500,000 5s, M & S, due March 1, 1958 
optional March 1, 1938, price 102 yield 
4.65% to optional date ¢ 
offered March 27. Harr 








m. R. Comptcn Co Halsey & 
Co., Inc., N. Y. 

Potter County, Texas, $465,000 4%s, due 1929 

1957, yield 4.20% to 4.30%, offered nol 





22. Kauffman, Smith & Ce First 
tional Co., St. L-ouis 
St. Petersburg, Fla., City of, $1,336,000 £ 
due 1930-1953, yield 4.90%, offered Ma 
22. Eldredge Co., N. ¥ 
San Francisco, City and County of, Cal 
$2,600,000 g 5s, J & J, due Jan. 1 ‘ 
1969, yield 4% to 4.J5% . 
First National Bank 
Kissel. Kinnicutt & Co.; 
the Detroit Co., Inc., N 
p< ma Paris Co.; Bancitaly Corp., San F: 





or oy & Bumper Co. (The C. G $35/ 
iB: rr 64% conv g debs, J & J, due Ja 
1933, price 100, yield 6.50%, offered Mar 
1. Watling, Lercnen & Hayes, Detré 

— Safe Deposit Co. of c shic ago $6,0 
sf g 54% debs, M&S 
price par, yield 5.50% offe | 
Ss. W. . & Co., In ae 

Summit, N. City of, $606,000 g 4s, A 
due April ’ “{929-1958° price 100.15 to 10 
yield 3.85% to 3.90% offered Mar 


arch +4 


Ma 











Bank of the Manhattan C H. D 
& Co., N. ¥ 

Terminal Ice & Cold Storage Co. $130,006 
lien 7s. due 1929-1939, price 100, yield 7 
offered March 26. Joseph C. Tyler & C 


San Francisco. 

Texas Water Utilities Co. $1,000,000 ist 

Series ‘‘A,”” M & S. due March 1 
rice 100, yield 6%, offered Mi arch 26 . 
neeland & Co.; Davis. I nest aff & C 

Chicago; Howard F. McCandless & ( 

San Francisco. 

Tonawanda Post Office Bidg. ist 5%s. du 
May 1, 1938. price 100, yield 5.50%, offered 
March 26. Love, Brvar & Co., St. Louis 

Union Furniture Co., San Francisco, $100 
coll tr sec 7% notes, due Jan. 1, 1929- 
price 100. vield 7%. offered March J 
Cc. Tyler & Co., San Francisco 

Ursinus College $500,000 ist 5%s, due Apri 
15, 1948. price 98%, offered March 26. B 
tles & Co.. N. Y. 

Vicksburg Bridge & Terminal Co. $5.00 
ist s f g 6s, M & {3, due March 1, 1958 
price 99%, vield 6%, offered March 28. Fed 
eral Securities Corp.; H. M. Byllesby & 
Co., Inc., Chicago. 

Wabash Falilway ¢ ©. $17,867,090 refdg & cen 
g 4%s, Series ‘“‘C,”” A & O, due Aopril 
1978, price 95%, yield 4.74%, offered Marc] 
23. Kuhn, Loeb & Co., N. Y 

Warren (The) Co., Inc., $300,000 Ist s f 7 











due March 1, 1940, price 101, offered Marc! 
26. Courts & Co.. P 
York Street Bu'ldings. Ltd $265 000 Ist 
leasehold 6s. due April 1. 1948. price 99 
offerel March 26. R. A. Daly & 
Toronto. 


I in the last five years. They 
consequently not forecasting busi 
lepression. It is fair inference 





the statistical record, however, 
ndencies in the next few years 

favor agricultural more than they 
industry. Industry, if we 

Mi Bean’s analysis, 


accept 
has profited sub 
lly at the expense of agriculture 
1922, not of course by design or 
improper means but through 
ffect of excessive farm production 
the price relationship between agri- 
ure and industry. 
rhe return swing of the pendulum 
begun. Agricultural 
ong resistance to the 
iency manifest in 
markets, 


prices show 
downward 
industrial com- 
yet they are not high 
gh to threaten any immediate dan 
1 renewed overproduction Any 
ate. recession which may develop 
idustry ought therefore to leave 
ilture practically unaffected. Agri 
ture is in only the first phase of a 
market 


STOCKS 
i’cme Products, Ltd., $150,000 common, price 
$1 offered March 26 Acme Products, 
Montreal. 






Air-Way Electric Appliance Corp. 3,712 
hares 7% cum pf, J, A, J, O, par $100, 
ice $104.50, offered March 20. McDonald 
allahan & Co., Cleveland 

imerican Financial Holding Corp. 166,666 
shares Class “‘A’’ cum part‘c common, no 
price $28.50, offered March 27. Amer- 

an Financial Holding Corp., N. Y 
Be snkinetecks Holding Corp. 10,000 shares 


A’’ treasury stock, price $12.50, of- 


i March 20. Ralph B. Leonard & Co., 
olson Co. 5,000 shares 7% cum pf, J, A, J, 
) ar $50, price $50, offered March 16 


Jay Howens stine, Cleveland 
Chick agne, Cotton Oil Co. 100,000 shares cap- 
A, J, O, par $16, price $47.50, of- 
March 28. Chas. PD. Barney & Co. 3 
{ ll, Hutchins & Co., Chicago 
Empire Fire Insurance Co. 40,000 shares 
mm, par $10, offered March 26. Em- 
Fire Insurance Co., Brooklyn 
Engineers Public Saw ep Co. 320,000 shares 
§ i conv pe. J - , O, price $100, yield 
offered arch 26. Stone & Webster 
& Blodget, Inc.; Chase Securities Corp.; 
air & Co., Inc.; Brown Bros & Co., N. ¥ 
Evans, Coleman & Gilley Bros., Ltd., $40,000 
um Ist pf, par $100, price 96.25, of- 
ed March 10. A. E. Ames & Co., Litd., 
treal 








best (The A. C.) Co. %,000 shares prefer- 
d with warrants and common), J, A, 
no par, price $55.75 per unit of 1 





iré preference and &% share common, of- 
i March 26. Shields & Co., Inc., N. ¥ 


riggs, Cooper & Co. $600,000 7% cum pf, 

4. J, O, par $100. price $102, offered 
larch 19. Kalman @ Co., St. Paul 

Grigsby-Gruneow Co. 29,000 shares common 

4 J price $40, offered 

Cc 


J Oo, no ar, 
20. John urnham & Co.; L 


S idt & Co., Inc., Chicago 
Hi ppo drome V audeville Theatre, Ltd., $100,- 
7 um pf, price $100, yield 7 of- 
March 2. Fidelity Securities Corp., 
Vancouvelr 
Hungarian Discount & Exchange Bank 


18, Of American shares, ,rice $34, offered 
M 26 Zauer, Pond & Vivian, Inc., 


Kin igs < ounty Lighting Vo. $1,500,000 5% cum 


A, J, O, par $100,price par, yield 5%, 
March 22. W. C. Langley & Co., 


X 
Laurentian Dairy, Ltd., 4.000 shares 7% cum 
f, price $50, offered March 26. Lauren- 
an Dairy Co., Ltd. 
Mid-West 


} 


Montreal 

Rubber Reclaiming Co 12,000 
lares preference and 4,000 shares com- 
yn, no par, in unit of 1 share preference 
3 share common, at $57 per unit, 








I March 19. Knight, Dysart & Gam- 
DI St. Louis 
National Food Products Corp., Class ‘“‘A,”’ 


10 par, price $33, yield 7.60%, offered 
March 22. Price & Co., N. V 
Phi ladelphia National Insurance Co. 100,000 
share pital par $10, price $27.50, of- 
ed Mi Ar 28. Harrison, Smith & Co.; 

R er & Co., N. V 

Powdrell & Alexander, Inc., 10,000 shares 

~onv 7% pf. J. A! J, O, par $100, price 

$102 5f vield 6.82%, offered March 27. 

ake Brothers & "Co., N. Y Howe 
isenberry & Co., Inc., Chicago 

Republic Fire Insurance Co., Pittsburgh 
Pa., 25.000 shares capital stock, par $10 

e $45.50, vield 4.40%, offered March 28 
V. Wallace Lyon & Co., N. Y. 
Simon (H.) & Sons, Ltd., $1,000.000 7% cur 
f conv nf, par $100. price par, yield 7% 
offered March 22. Simon (H.) & Sons 
Ltd., Montreal. 

26 West Washington Realty Co.. Indianapo 
lis. $195,000 6% r e pf, nar $1M. price $101, 
ffered' March 18. Meyer-Kiser Bank. 
Indianapolis. 








SN eee 


THE ANNALIST Friday, March 30, 1928 





Business Statistics 

























































































P.C. De AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
- - - 
Transportation ae Es aoe pee Gana ite 
Revenue Car Loadings: Period or Date. 1928, Average. Aver Mar. 24. Mar.17. Mar. 10. Mar. 3. ‘ek. 25. eb. 18. Fe . Mar. 26. 
All commodities a Week ended March 17 042,086 946,175 — 0.4 651,650 653,400 653,950 658,700 oes. 108 ae Lt goo 
Grain and grain products... .. Week ended March 17 44,418 39,570 + 12.3 110,300 113,100 112,750 at TO 76250 81250 124°150 
and cCOme........... .. Week ended March 17 171,459 192,449 — 11.9 Pp 71,300 72,730 850 oe Seo $8°400 70° 350 1300 
Forest products................. Week ended March 17 67,136 77,321 — 13.2 anhandie Texas 67,550 67,800 67,909 68, $3'000 -53°200 «52.750 «88.900 
Manufactured products... .:.:::Week ended March 17 _ 621,717 596,228 + 4.3 West Cent. Texas 55.250 54,800 53,600 52,800 = Bon 095'750 282350 «-92000 
All commodities.................. Year to March 17 890, 10,012,572 — 1.2 West Texas .... 342,050 341,250 304.150 305,600 297.900 295,750 = 282,850 900 
Grain and grain products. ..Year to March 17 521,641 489, + 65 East Cent. Texas 23,450 23,600 22,900 23,100 ee | (So00 ‘_ a4 
Coal and cok :.) Year to March 17 2,019,626 263,001 — 10.8 | | Southwest Texas 23,950 23.600 = 23.650 23.400 AGN eDOCS '650«—«#51°100 
Forest products................. Year to March 17 710,672 787,718 — 9.8 | | North Louisiana. 44,000 44,750 = 44,900 45,300 Aa, 90H BO) 550 124’000 
Manufactured products.........Year to March 17 6,204,058 6.011.856 + 3.2 Arkansas ....... 85,300 85,900 86,350 = 86,700 = BT. 88950 «101700 -—«137'000 
ky Oppose 2d quarter March 341,195 187, 81.6 Coastal pozas. - 101,000 103,800 102,750 99,450 a3 400 14°50 14°350 16.050 
Per cent. freight cars serviceable March 1 93.8 4 Tt 1.5 Coastal La. -- _17,730 17,700 16,500 19,000 500 104'500 106000 103.000 
Per cent. locomotives serviceable.March 1 85.3 9 42 Eastern ......... 101,250 101,750 102,250 103,000 yo 54 350 54 200 60700 
Gross revenue. Year to Feb. 1 $457,173,637 $485,014'504 — 5.7 Wyoming ....... 58,850 58,300 56,550 55,950 s0'450 ©«0'450-S«'14 600 
Expenses ....... .Year to Feb. 1 371,587,849 396,544,219 — 63 | | Montana ........ 11,950 11,950 += 10,950 10,950 10, 7 
De aan i Lad ia "Year to Feb. 1 28,514,890 27,283,521 + 4.5 Colorado ........ 7,450 8,150 7,450 7, 7,800 7,500 7,150 7,650 
Rate “ot return on property invest- New Mexico..... 2,250 2,500 _. 2,350 2,100 2,550 2,400 2,500 4,950 
men “Fair return California ...... 618,000 609,500 614,200 614,400 613,900 617,300 613,700 638,700 
a District. . Year to Feb. 1 4.16 5.75 27.6 ae dea a mm 
os District. PEE Ot ‘Tear to Feb. 1 3.35 EL - <3 TOE. ccccvcs 2,387,000 2,388,600 2,355,700 2,356,750 2,349,150 2,363,300 2,358 500 2,461,950 
| SRG: Year to Feb. 1 3.28 5. — 43. ome 
United States as a whole. . Year to Feb. 1 3.68 7 — 36.0 STEEL SCRAP PRICES Bo ia ei 
ee 
SUMMARY OF IDLE CARS AND CAR LOADINGS ‘Mar. 24, 1928. Mar. 17, 1928. Mar. 10, 1928. Mar. 26, 1927. 
AMERICAN RAILWAY ASSOCIATION Heavy melting steel scrap at Pittsburgh. “2 
eT salience ateamadin 1927. average of daily quotations (per ton $14.40 $14.67 $14.65 $16.58 
Mar. 17 Mar. 10. Mar. 3 Feb. 25. Mar. 19. i ‘ _ — 
Car loadings (total)..... ove ee 942,086 951,553 959,537 «869,590 1,001,932 DOMESTIC piesoment’ EQUIPMENT ORDERS (1) 
rain and grain products 44,418 34,188 53,448 45,987 38,384 roe rted in The Railway Age of-——--———_-__-__ 
Live stock ....... , 29,218 28,064 30,621 30,268 27,009 Mar. “24, 1928. "Mar. 4 1028. Mar. 10, see. ar. 3, 1928. Mar. 26, 1927. 
Coal 160,365 174,750 171,700 173,462 206,452 Locomotives ..........+-+++- j 
tT hi eeestencnecedeva 11,094 11,355 11,351 11,370 12,189 Preigmt CAFS .....cccccsss P 1,004 é 486 2,032 798 
, a products" 67,136 67,512 71,742 65,077 71,771 Passenger cars ...........- ae 36 9 ° 43 
TTT 8,138 8,936 8,825 7,310 10,720 PE SEED cccncccceccesese 1,800 ee 1,100 250 7,700 
Merchandise, ‘. < &. 260,433 257 ,966 258,649 225,882 269,465 Structural steel (tons)..... 30,000 ‘ A 
Miscellaneous .. ‘ 361,284 353,437 353,201 310,234 370,871 
‘Jan. 31 Jan. 26. Jan. 14. Jan. 7. Dec. 31. Dec. 22. BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
Idle cars 431,060 448,660 453,846 491,224 496,350 439,039 (In the metropolitan district of New York) 
———-— -—Week Ended—— eens 
GROSS RAILROAD EARNINGS Mar. 23, 1928. Mar. 16, 192. Mar. 9, 1928. Mar. 2, 1928. 
1928. 1927. Net Change P.c. IS oo ksdcicesiccicisersoncen $24, —_ 600 $18,092,700 $35,346,700 
Third week in March, 11 roads $9,271,593 $9,523,366 — $251, — 2.65 RRR ere ‘ 21,573,500 19,426,500 9,171,000 28,079,500 
First week in March, 11 roads..... 9,148,917 9.305.258 —- 156,341 — 1.69 CEE wicavascocevecs éoncceccees, Se 1,216,500 2,335,500 2,926,500 
Fourth week in February, 12 roads. 15,575,152 13,665,718 + 1,909,434 +13.97 New work contemplated..........-....-- 53,485,800 37,221,200 34,469,300 53,347,800 
Third week in February, 13 roads... 18,381, 0,882,826 — 1,294 — 0.02 . 
Second week in February, 13 roads.. 14,728,570 14,221,833 + 506,737 + 3.56 LUMBER (10) 
First week in Feb 13 roads.... 14,361 13,890, + 470,870 + 3.39 Week Ended——— ~ 
Fourth week in January, 13 roads. 19,645,902 19,129,089 + 516,793 + 2.70 Mar. 17, 1928. tMar. 19, 1928. Mar. 3, 1928. Mar. 19, 1927. 
Third week in January, 13 roads.... 14,159,779 13,591,510 — 568,270 + 4.17 Softwood : 
Second week in cnauety, 13 roads... 13,828,607 13,537,951 + 290, + 2.16 Mills reer eer 352 360 337 330 
First week in January, 13 roads...... 12,251,914 12,953,678 — 701,764 — 5.42 Production (thousands of feet)... 242,072 248,256 237,602 190,859 
All Steam Railroads: Shipments (thousands of feet)........ 255,542 258,091 259,377 218,807 
EE GE GU cose ccccsccescosece 457,173,637 486,926,520 — 29,752,883 — 6.11 Orders (thousands of feet).............-. 284, 261,606 251,455 228,263 
1927. 1926. Net Change P.C. ye 
Month of December. 467,559,000 527,740,000 60,181 —11.40 OE SEE POCO ADOC CREO CEE 354 3A2 335 136 
Productlo - +. me "ee ot a 46,343 go 
men ou GE BROCE). ccccccces E 1,66: 49,403 7. 
QUESTIONNAIRE Orders (thousands of feet)..... a 52,297 49,958 24,304 
The editor of The Annalist wishes to be informed regarding the extent to which, if at 
all, readers find the “Per Cent. Departure From 5-Year Average’ column in the above COAL AND COKE PRODUCTION (5) 
Transportation Table useful. Similar information is desired regarding the ‘‘Year to Date’’ (Thousands of net tons) 
— in ag Foreign Exchange Rates” table. » » Week Ended 
‘he reason for requesting this intormation is that changes .n the manner of presentin 1098 Heh o5 » 
these statistics are under consideration—changes which, it is believed, will provide more ~~ eee onal: “*Mar iT, Py aaa — _—_. aa. Pr we. 25, 192 8. Mar. 19, RA 
adequate statistics on these subjects for the great majority of readers. No changes will Daily avera *H : 1 658 - 732 1 674 eg 
be made, of course, if there is any demand for the above items in their present form. fo - Bw ge Spl th ae aa , : 1,725 2 170 
Readers wishing them retained as at present are asked to write to The Editor of The a 1,044 1,486 1,294 1,254 1,432 
Annalist, Times Square, New York City. Beehive coke : ; ‘ 
=} ee 99 100 97 96 20 
INTEREST RATES Daily average .........2: 17 17 16 16 on 
Week Ended——— ee , ? 
con “Mar, 24. 1928. Mar. 26, 1927. Year to Date. NEW BUILDING (3) 
pt eed ieeestentebicences 4 6@3 : 1 Teb., 1928. ‘ , 
Time loans, 60-90 days acchecuniake ‘ge sets, 4 G41, tt Days.) (8 Days) i 28 Days ) (at Days, ) 
Time loans, 6 months............. 4 4 4h & Average daily bullttes contracts award- 5 ; 
Com. disc., 4-6 months............ 4 44@4 4 @3% ed in thirty-seven Eastern States... ...$21,721,950 $20,231,809 $17,086,748 $22,990,304 
GOLD AND SILVER PRICES COTTON SPINNING ACTIVITY (5) 
Bar gold in London................ 84s 11 84s 1 1 Feb., 1928. Jan., 1928. Dec., 1927 Feb., 
Bar silver in London.............. d * akae Zid ons 26) . + ho Number of spindles operated at some ; >. ee. 
Bar silver in New York........... Saris time during the month.................. 31,687,012 $1,697,876 $1,715,388 32,873,280 
Average number of spindles eposehes in 
FAILURES (DUN’S) per cent. of single-shift capacity........ 101.2 101.5 94.3 106.5 
—Week Ended—————-—_—__- —__—___, THE ANNALIST EKLY INDE Ss Ss ‘EC P is 
Mar. 22, 1928, ~ Mar. m4, = Mar. 3 ty Mar. 26, 1925. - - — ee Ser crmcnsciaictt * Seawere Fascms 
ver Over Mar. 27 Mar.20 Mar.13 Mar. 6 Feb. 28 Feb. 21 Feb. 14 
r ; 3 A ’ " eb. 14 
babs #5000, seed, $8,000, Total, $5,000. Total. $5,000. | sides ................--++- 1.2596 253.9 272 2433 2328 2309 235.7 
124 | 180 4 + 4 14 OO | Zine ..... esis cece eeees ..128.1 125.5 123.7 119.2 118.8 117.2 121.1 
ant 119 66 O34 71135 73) (140 I) ees MR oa va a a at 
_- i, - rn: nn, a. a, se. | || peepee iam anal i Y f 8 ¥ 
Bs 8 Ss 2% 68 28 67 31 | Wholesale price index....111.11460 459 459 464 456 0 lars ioe 
a are 468 273 492 296 443 245 481 279 Sensitive price index...........116.6 114.7 112.7 110.3 108.4 108.1 108.7 
bbaueebsceasnsnedodnassonce 20 49 24 42 18 53 4 *Subject to revision. tRevised. 
SOURCES OF DATA 
(1) Railway Age. FOREIGN EXCHANGE RATES 
(2) Commercial and Financia! Chronicle. DEMAND. ¢ —CABLES — —— 
; Week's Ran Year 1928 to Date. Same Week 1927. Week's R q Year 1928 to I e Same Week 1927 
— aw Dodge Corporation. Par. Country High Low. «=o High. Low. = High. = Low. High. ew — ae ee 
) era pserve Board. 4.8665—London ............ 4.871; 4.87% 4.873} 3908 4.85% 4.859, 4. 884) 4.8844 4.863 4.85% 4.854) 
(5) United States “Department of Com- 19.50 —Paris .............. 93% 3.9345 ‘93% 3. 3.91% 3.91 3.94 399%, Soe 392% 3.92 3.9144 
merce 13.904 —Belgium ........... 13.94 13.93 13.98 13. 13.90 13.89% 13.95 13.94 13.99 13.91 13.91 13 
: 19.30 —Switzerland ....... 19. ‘ 19.254 19.30% 19. 19.23% 19.23 19. A 19.26 19. 5300 19.23% 19.24% 19.24 
(6) United States Department of Labor. §.2631—Italy .............. 5.28%, 5.27% 5.29% 5.27 4.61 4.48% 5. 5.28% 52% 4612 448% 
(7) United States Department of Agricul- — ee woeres: sda siee — — — (en pron — — 10.40" oe <8 : 
ture. 19.30 —Greece ............ 1.33 1.32% 1.33 1.32 1294 129% 1.33 1.334% 1.34 132% 130 12 
(8) The Iron Age. TEED DIBGID 20..000ccccces 16.84 1637" 17°36" 16.75" 17.90 17.49 16.35" 1678" tie 1676" 7 ot 17°30" 
(9) Bradstreet's. 26.28 —Denmark .......... 26.81 26.78 2682 26.75 26.66 26.63 26.83 26.50 2684 26.77 2668 26.65 
Gis Stattonad ember 26 ; 26.80 —Sweden ............26.85 26.82 26.96 26.81 26.79 26.75 26.87 26.84 26.98 26.83 26.81 26.77 
er Manufacturers’ Asso- 26.80 —Norway ........... 26.71 26.69 26.71 26.56 26.11 26.05 26.73 26.61 26.73 26.58 26.13 26.07 
ciation. 51.41 —Russia® ........... 02% .03 02% 02% 02% 04 .03 05 03 05 03 
(28) Dun’s Review. "36.50 —Calcutta ..... 3656 3681 3650 3637 3631 3668 3662 3687 36.56 43. ~«OBB 
: . i .50 —Calcutta ........... \ ' ' . ' ' ' 1 6.4: 7 
(12) U. S. “dept of the Interior, Geological 78.00 —Hongkong ......... 50.13 49.88 51.13 49.75 48.88 48.50 50.25 50.00 51.25 49.87 ‘9 00 Pres 
ian gnee oy 56.78 “Straits Seitiemenisa 62 Ser Sras Saez Shas OAD STAG SAT Stam sory Say, SH 
(13) New York State D . = 8 emen . : . - : - ; 57. 56.74 253 
(14) S. W. a= ne “9.83 : —~ we WES = 47.31 4e.0t Wat 46.60 $5 {9.02 rat a 73 €3.00" si 90° oo a 
(15) American Bureau of Metal Statistics. = Sesseteahcasintanpsnesionnensnineeensanaast . . . . . oo 2s “2s 
(16) Américan Iron and Steel I Ye eer 49.62 49.62 49.75 49.50 49.87 49.75 49.87 49.87 50.00 49. 2 
| seth ss lhneeigugalepamaamemay 97.33 —Colombia .......... Sao «980d «OLCOTT 44ST 4A OBA OS MROR STOR tas) Be 
pany. 42.44 —Buenos Aires ...... 42.74 42.71 42.76 42.65 42.31 42.18 42.86 42.83 42.88 42.77 42.43 42.30 
(18) American Petroleum Institute. PD SE sctccciunceneent 12.02 12.00 12.02 11.95 12.10 11.85 12.08 12.06 12.08 12.01 12.16 11.91 
(19) American Railway Association. 23.83 —Germany ..........23.91 23.90% 23.91 23.79 23.73 23.72 23.91 23.90% 23.91 23.79 23.7 23.72 
(20) United States Department of the In- MOT —Austria errr 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
terior. 11.22 —Poland ........ 1.25 1125 1150 11.25 1200 12.00 11.25 1125 1150 1125 1200 1200 
(21) Silk Association of America. Re a wed 2G Fart tet + +s ase 2906 +3 2.964% 2.96 2.96 2.96 
. —Yugoslavia oe a 4 6 . . ; X 5 1.76% 1.76 1 
om) Seter car eee —anatnatenm 199) Finland *..\..age” 252° 262° 252 2eo Zoo 252” Bae” 2a” des 355 §28 
Association. 19.30 —Rumania .......... .62% 62% 62% 61% -6 .60 -62% 62% -62% -61% 66 ‘60 
(23) American Metal Market. 20.31 —Hungary .......... 17.50 17.530 17.55 17.50 17.62 17.50 17.50 17.530 17.55 17.50 17.62 17.50 
(24) Federal Reserve Bank of N York. +6? ve - nha laneitidimadaani 
(25) American Zinc Institute. — *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “‘cables’”’ are the 100-ruble notes. 
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(Federal Reserve Bulletin) 
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loans was increased to 45%-4%. 


Pig iron production.............. 
Steel ingot production........... 97.9 


Freight cars loadings............ 92.1 
Electric power uction....... aa 1 
Bituminous coal production... .. 90.9 
Automobile production 97. 
Cotton consumption ............ 106.2 1 


Wool consumption 
Boot and shoe production....... 
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Combined index 
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e daily renewal rates on call 
, the rate on 60-90 day time 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


84.4 


ESREEAASSE 
MOBDOONWOCUS 


tRevised. 





= 1927 
Dec. Nov. Oct. Sept. Aug. Feb. 
81.0 os. 7 88.7 95.1 100.0 96.5 
84.7 80.6 86.8 89.9 94.0 99.7 
87.1 89.0 93.3 94.9 95.8 101.1 
101.1 101.1 101.0 103.8 104.5 103.0 
86.7 85.5 88.3 91.4 91.5 124.8 
50.3 42.4 60.9 73.3 81.6 98.5 
104.6 114.8 113.9 125.3 119.8 115.8 
80.7 86.2 90.6 96.4 95.7 91.6 
92.3 95.3 107.5 118.7 125.7 102.4 
94.8 94.2 96.5 96.8 97.0 97.9 
91.0 92.9 96.5 101.7 101.9 103.6 











Objects of Refinancing 


























Two years ago the management of the Associated System inaugurated an ex- 
tensive program of refinancing which contemplated: 


1. Retirement of outstanding high coupon bonds and high dividend rate preferred 
stocks of subsidiary properties. 


2. Issuance .n exchange therefor of Associated System securities which, as the 
obligations of a targer and financially stronger organization, bear lower in- 


terest rates. 


To date, over $70,000,000 par value of underlying securities have been retired. 
This has brought about substantial savings in interest charges, and a simplification 
of capitai structure through consolidation of numerous debt issues into major obli- 
gations of the Associated System. 


Many mortgage issues are now being called for redemption. 
maining in the Associated System is less than 12% of the entire capitalization. 


properties are entirely free of debt. 


Refinancing already accomplished has brought certain definite results: 


1. The credit standing of the Associated System has been so improved that recent 
financing has been done with 4'4% bonds as against 514% bonds a year ago. 


id 


The elimination of underiying securities has brought the bonds, preferred 


and common stocks of the Associated Gas & Electric Company close to the 
actua! physical properties so that they receive more directly all income from 


operations. 


The Associated Gas & Electric Company is now offering to stockholders the 
right to subscribe to a new issue of $50,000,000 414%, Debentures convertible inte 


Class A and common stock. The proceeds of this financing will be use 


further retirement of underlying and higher coupon issues, which, to the extent that 
such retirements are effected, will still further strengthen the credit of the Company 
and enhance the investment position and earning power of its preferred, Class A and 


common stocks. 


61 Broadway 
































MONEY RATES IN NEW YORK CITY | 
5 5 
OMMERCIAL PAPE — | 
| RATE F --« 
se) i \ 
- \ ‘ — z | 
z i Lf meer | f g | 
. — EE ee ie 
¥ 4 a j Ne 1 —apoall : a 4 ot 
x - | t y | 
¥ 1 | | F | 
/ a ol 
y FR BK DISC RATE j : _— 
setaneanal " pe | 
f ” PTAMCL RATE t } | 
3 3 
1925 32 927 1928 
_ _ Se a | 
tABRICAILD SLEEL-YLAIF. BUUNAINGS (5) 
(Tons) 
Ratio to Oil Refinery Blast Stocks & 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1927. Total. capeeny Tar my Ex enipmont, Cars. Holders. naces. laneous. 
December .. .735,658 13, 1,554 3,764 3,490 385 713,088 
1928. 
January . . +35, 787 44.8 11,101 2,575 2,412 2,062 1,225 + 16,412 
February . 49,588 62.1 25,532 4,454 582 3,679 143 15,188 
+tRevised 
DEBITS TO INDIVIDUAL BANK ACCOUNTS (4) 
(Thousands) 
New York 140 Other Tr New York 140 Other Total 
1920. City Cities 141 ¢ F 1921 Cit ass guy soe 08 1 oes. 
058 245 4 an “+ 20,032, Pp 3, 38, 
Feb. 2... *g'0's46 °47 Tet ee 988 OT | Feb 15,129,775 14,598,649 29,728,424 
Mar. ...... 22,285,024 21,146,149 43,431 173 Mar 17,353,178 16,550,808 33,903,259 
iw..++ 21,319,573 20,324,163 41,6 Apr. .. 16,348,754 15,886,325 9 32,235,07 
May “""* 99°581'047 -19°675'551 May .. 17,170,760 15,341,666 32,512'426 
June ; a, 19 806.128 20.540 784 June 17,754,821 15,851,635 33, 4 
July ts ici : 19'063.103 20.805 146 July 16,339,685 15,174,934 31,514,619 
Aug. .... 17.370,880 18. 903.796 Aug 6. 186,093 14,910,942  30,097,0 
Sept 17'599,597 19,778,673 Sept 102,523 15,522,639 31,625,162 
Oct. 20'137.084 20,890,563 Oct 17 610,321 16,713,120 34,323,441 
Nov : 20 170 642 19.525 453 Nov 17,492,224 15,948,912 33,441,136 
Dec. . 22'407.837 20,540,005 Dec 20;574,899 17,445,559 38,020,458 
Total $241, 430,519 $241,595,822 $483,026,341 Total. . .$207,095,562 $19,940,769 $39,036,331 
a 1922. 
Jan. .. $19,064,575 $15,879,089 $34,943,664 
Feb ‘ 16,543,428 14,041,882 30,585,310 
Mar 20,397,109 16,535,165 36,932,274 
Apr .. 20,716,594 15,671,446 36,388, 
May 21,653,679 16,322,329 37,976,008 
June 22,063,382 17,172,795 39,236,177 
July 19,713,134 16,342,654 36,055,788 
Aug 18,287,224 15,848,905 34,136,129 
Sept 19,215,296 16,553,157 35,768,453 
Oct 322,276 18,422,910 40,745,186 
Nov. . . 19,026,750 17,133,146 36,159,896 
Dec ..«. 20,851,135 19,585,846 40,436,981 
Total . . .$239,854,572 $199,509,324 $439, 363,906 
1923. 
Jan. .. $22,087,156 $19,665,757 $41,752,913 
Feb. .. 19,019,491 16,905,721 35,925,212 
Mar 22,541,298 19,643,845 42,185,143 
Apr. .. 20,478,562 18,815,846 39,294,408 
May ... 20,703,871 19,368,035 40,071,906 
June 21,041,296 19,532,299 40,573,595 
July 18,320,626 18,183,649 36,504,275 
Aug 16,188,613 17,306,954 33,495,567 
Sept. ..... 16,799,454 17,260,780 34,060, 
Oct -.. 19,151,902 19,259,221 38,911,123 
Nov 19,982,927 18,520,943 38,503,870 
Dec 22,081,149 20,366,902 42,448,051 
Total.. .$238,396,345 $225,329,952 $463,726,297 
1924 
Jan .. $22,113,958 $19,384,306 $41,498,264 
Feb . 19,886,015 17,511,777 37,397,792 
Mar . 21,546,482 19,192,999 40,739,481 
Apr. ...... 20,653, 18,864,690 39,518,668 
May ..... 21,405,560 18,638,794 40,044,354 
June 21,925,659 18,304,182 40,229,841 
July 21,468,874 18,662,199 40,131,073 
Aug -. 20,915,784 17,776,035 38,691,819 
Sept. ..... 20,734,467 18,237,518 38,971,985 
Oct t 20,912,290 43,417,983 
Nov ..-. 23,046,934 18,846,063 41,892,997 
Dec. ...... 27,327,223 21,829,943 49,157,166 
Total. . .$263,530,627 $228,160,796 $491, 691,423 
1925 
Jan $27,681,894 $22,277,141 $49,959,035 
Feb 22,924,386 18,571,386 41,495,772 
Mar 26,382,213 21,218,819 47,601,032 
Apr 23,944,580 20,592,804 44,537,384 
Me: Baas Rate ieee 
‘ ‘ Jun , . ° of ’ 
The amount re July 25,457,692 21,558,572 47,016,264 
Many i re 23,265,280 19,847,917 43,113,197 
ree Sept. . 24,369,457 20,872,156 45,241,613 
Oct . 28,916, ih4 24,013,655 52,929,830 
Nov . 27,009,4 21,334,: 48,343,797 
Dec , 30537751 23,860,486 54,398,237 
Total. . .$313,373,420 $256,423,276 $569,796,696 
1926. 
Jan + Oe TOS eh. 189 $54,144,547 
629000 24,812 20,098,077 44,910,782 
Mar. 33, 23,458,249 56,463,786 
Apr. 29,299,814 22,537,007 51,836,821 
May ...... 26,570,853 21,449,469 48,020,322 
June ..... 28,196,065 22,466,147 50,662,212 
July 27,659,188 23,299,917 50,959,105 
Aug. 26,233,317 20,777,921 47,011,238 
Sept. 25,618,089 21,336,331 46,954,420 
CMs «cesee 28,754,808 23,780,082 52,534,891 
Nov. 25,790,318 21,593,299 7,383, 
SS) nae wee 32,576,802 24,492,919 57,069,721 
Total. . .$338,830,855 $269, 120,607 $607,951,462 
1927. 
Jan. ... - % 257,884 $23,456,700 $54,714, 
largely for Feb. |..... 27'439'403 "20,781,144 | 48,220,547 
Mar. ...... 34,492,180 24,027,689 58,519,869 
pO aa 32,006,975 23,578,572 55,585, 
BEOY ..0008 31,270,139 22,874, 987 54,145,126 
June G 23,812,953 56,821,204 
July 30,749,979 2. 937,320 53,687,299 
Aug . 31,653,452 22,054,344 53,707,796 
Sept . 33,368,870 23,387,316 56,756,186 
i. cannes 34,090,832 25,116,744 59,207,576 
Nov. ...... 33,281,668 23,808,741 57,080,400 
Dec. ...... 38,938,261 26,508,913 65,447,174 
New York City Total. . .$391,557,894 $282, 345, 423 $673, 903,317 
1928. 
TOR. crccse $37,883,574 3. 006,992 $62,890 
Feb.* ..... 739,886 22,334,484 55,074, 7 
SBubject to revision. 
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Debits to Individual Accounts by Banks in Reporting Centres 





(Thousands) 
Number of 
Centres -— -——_——Week Knded————_-——___, 
Federal Reserve District. Included. Mar 21 1928. Mar. 14, 1928. Mar. 23, 1927. 
—Boston | ie gatorhckenseinas aaa 16 $757,953 $630,157 039 | 
iNew ¥ pedadesenede ceneneuc eae 14 11,556,297 9,448,371 $8,017, ¥15 
$— Philadelphia Caibeeenet a eeeneenemeenrs 17 694,151 543,079 392 
ee errr erie acéibase aA 760,572 646, 5869 711,287 
56—Richmond EP AOL OT ee eT ee 23 338,667 237,323 ZYT 636 
DEED. wecccccesooncese sehen onsnan aes 26 309,964 273,870 303,767 
MMO cccccccccccece petheutdeunee beens 37 1 O87 1,370,952 1,427 ,545 
Bert, EAUES ccccccccccecccccoccccceses iseae 16 344,764 301,613 314,204 
O—Mimneapolis ..... 0... cee ccceeeeeewees een 17 188,816 170,836 160,381 
10—Kansas City ........6esseeeues vimeaaadl 28 323,765 301,591 289,687 
DEE cc coccceecedeeectescoeecesseseeaeses 16 180,633 166,473 174,441 
12—San Francisco ......... (eda thebbhanweks 28 929,671 892,307 T9733 
OE an cccndesecneonncesctececes 262 $18, 050, 840 $15,033,441 $13,763,130 
New York Ciiy ie dh es eddie tesecsenetedhes 1 11,123,809 9,089,345 7,660 G6, 606 
Total outside New York City........ 261 $6,927 ,031 $5,934,096 $6, 2, 5z4 | 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES or _e MEMBER BANKS IN 
LEADING CITIE 


(Thousands) 





— —/? | 
Mar 21, Mar. 14, **Mar. 23. Mar.21, Mar. 1 
1928. 1928. 1927. 1928. . 
Number of reporting banks.... 648 649 674 43 43 45 
Loans and discounts: 
Secured by U. S. Government 
eeiigations soccecccsccsccoes $122,235 $143,630 Be 081 $17,862 $19,158 $14,097 
Secured b stocks and bonds. 6,334,274 6,382,688 5,632,431 751,912 746,408 680,711 
All other foans and discounts. 8,813,701 8,799,383 8,623,410 712,800 718,363 692,677 
Total loans and discounts. $15, 270, 210 $15, 325, 701 $14, 406, 922 $1, 482,! 574 $1, 483, 3,929 3, 387,485 
Investments: 
S. Government securities. 3,016,681 2,911,590 2,590,450 228,657 216,334 196,247 
Other bonds, stocks and se- E 
GUFICIED cn cccvcccccsccccccece 3,637,855 3,626,721 3,382,804 281 1098 281,339 259,570 


Mar. 23, 
1927. 


$6,538,311 $5,973,344 $509,755 $497,673 $455,817 


Total investments ..... 
380,266 $1902 329 $1,981,602 $1,843,302 


536 
Total loans and investments. «$9,054 1,924,746 $21,864,012 
Reserve balances with Federal 


Reserve banks...........++++- 1,707,746 1, ng 951 1,711, ae 177,505 187,178 163,306 
Cash in vault ...........ceee- 242,261 45,115 261,84 16,771 16,864 20,344 
Net demand ages weees --++ 13,448,683 113, 793° 512 13,095, 750 1,242,045 1,274,895 1,222,154 
Time deposits ............0550+ 6,750,524 6,700,584 6,056,766 668,659 661,403 577,021 
Government deposits .......... 281.446 10,343 312,924 21,934 616 19,471 
Due from banks..............-- 1,171,857 1,194,120 1,138.123 152,123 161,374 168,048 
Due to banks.................- 3,435,444 3,595,546 3,223,189 366,556 382,949 382,599 


Bills payable and rediscounts 
with Federal Reserve banks: 
Seewel by U. S. Govermment 
obligations ..... sae 224,817 229,976 206.849 36,233 18,788 13,815 
RS 6 iks6senesesensseseus 128,384 = 121,919 = 102,380 1,732 916 3,916 
Total borrowings from Fed- 
eral Reserve BMS. cccees $353,201 $351,895 $309,239 $37,965 $19,704 $17,731 


**Figures for first eleven months of 1927 revised. tRevised. 





Statement of New York City Member Banks 
























(Thousands) 
March 28, March 21, March 30 
1928. 1928. 1927 
Number of reporting banks... ....~...-..--eseeeeeeee 47 47 
Loans and discounts: 
Secured by United States Government obligations.. ote 299 842 $50,929 
Secured by 2 SD GE WOE coccccavecesctcecossess 440,215 2,334,625 2,095,037 
All other loans and discounts.............000scseeeee 3 747.623 2,734,531 2,407 964 
Total loans and discounts.............ccceeceeeees $5,251,137 $5,109,998 $4,553,930 
{nvestments: 
United States Government securities............... 1,067,028 1,085,326 904,099 
Other bonds, stocks and securities...............66. 912,575 915,049 934,531 
Weted MPESUMROMED ccc cccccccccccseccccccccccccecace $1,979,603 $2,000,375 $1,838,630 
Total loans and investments. ........ 2... 66 sesuee- $7,230,740 $7,110,373 $6,392,560 
Reserve balgnces with Federal Reserve Banks....... 757 ,352 717,451 755,084 
PME occ seeccedsetcrececcctscetesecntesheteses 50,182 49,955 58,615 
Net dqmand GID. hccccrccrccccsdvccccsasecsccesces 5,451,253 5,358,916 5,109,408 
TOMRO GORGGIG o00ccccccccccccccccccccccoccccvcesccseese 1,114,310 1,084,050 942,547 
Government deposits WNEREEECRORCKECEESOEGE ‘eneunnenE 84,855 84,855 87,208 
EE CD 6 606.00: 0-06646006.60 646680666 00R0 0060 K08 120,342 120,797 96,117 
ss nn cat kde babes heeeesenstesseshencsucoets 1,303,108 1,283,237 1,105,661 
Bills payable and rediscounts with F. R. Banks 
Secured by United States Government obligations. . 78,755 27,450 69,650 
EE 96, 6b 6GK6ECCONEE6E6OCNONECS SCENES SERC6ESR EES 29,324 16,850 14,130 
Total borrowings from Federal Reserve Banks... $108,079 $44,300 $83,780 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 
1928 Account. Town Banks. Others. Total. Demand. Time. 
3 rer $1,120,864 $1,426,739 $1,277 zr7.178 $3,825,379 $2,925,448 $899,931 
TN Go0ecentdeneses 1,027,394 1,466,586 1,284,7 3,778,714 2,884,254 894,460 
MM, Bic cecccscccsecese 1,090,173 1,446,270 1,209, oot 3,746,064 2,846,689 899,375 
BM, Go ccccccccscecace 1,019,413 1,461,437 1,214,869 3,695, 709 2,789,648 906,061 
BU, Bie ccccccccccccese 1,149,295 1,423,782 1,148,757 3,721,834 2,811,995 guy, 839 
TM, Mlccoccccccccesese 1,093,565 1,495,218 1,139,533 3,728,316 2,809,533 918,783 
MM, Eccccccccsceseuce 1,151,812 1,531,357 1,198,206 3,819,285 2,897,781 921,604 
SR Sree 1,171,480 1,553,792 1,109,748 3,835,020 2,920,099 914,921 
MU _ Becccccocccseoese 1,267,004 1,496,999 1,051,817 3,815,820 2,914,263 901,557 
nh Mb cceacevesnesene 1,275,055 1,472,135 1,041,495 3,788,685 2,893,797 894,888 
GE, Bic ccccccvcecccces 2 1,534,519 993,150 3,787,924 2,916,381 871,543 
i  Bbcecccevcecoececs 1,321,088 1,502,580 995,905 3,819,573 2,973,692 845,831 
- 1 
SL MB céciceccsrccens 941,742 . 1,045,707 815,863 2,803,312 2,144,101 659,211 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
March 28 March 21, March 14 March 30, 
1928. 1928. 1928. 927. 
Dl phe cdecdesdvertearerdboacksanneied £158,130,289 £157,653,289 £157,852,718  £150,548,247 
Dibdeedhivesnadsaeeheekanedaakie’ 42,471.000 43,011,000 43,200, 32,345,000 
Ratio to SL. .c ctneceeeebOasenanedd 37. 37.17% 38.10% 24.97% 
dct ipeadvaesonsiedpanescedeme 135,409 1 2,000 134,402,000 137,952,000 
i Ds ic ccasceccccnteenncecads 13,635,000 14,141,000 9,771,000 33,981,000 
i cdc cenegensckeneeubsencas 98,247,000 101,573,000 103,632,000 95,465,000 
Government securities...............++. 30,825, ,880,000 31,506,000 32,668,000 
GEMGP SOCUTIIES. 00. cc ccccccccccccccccces 58,129,747 58,131,000 56,982,000 83,724,000 
BANK OF FRANCE 
(Thousands of francs.) 
March 28, March 21, March 14 March 30 
1928. 1928. 1928. 1927. 
Gold in Weanee. beheeteneeas suonnéieneat 3,679,524 3,679, ae 3,679,516 5,547,828 
Gold abroad Pitihishinhtiewwehabene 462,739 462,77 ok =3&©——=—é=C ow 
Tt tthe ce ecbbbendenaneceeiunesed. <a leenene 342, pts 342,945 342,205 
Bills discounted 2,345,032 1,449,330 1,649,433 3,398,226 
Advances . 1,710,808 1,746,965 1,739,100 1,853,512 
Note circulation. 58,580,246 58,555,578 58,898,783 52,385,096 
Treasury deposits 4,726 9,585 28,393 27,873 
General deposits. .. 8,386,697 7,703,964 7,803 825 3,808,705 
rs ccc ceseceesenesssese 23,150,000 23,100,000 23,100,000 28,150,000 
Divers assets ............. eaeutead ... 26,001,288 26,087,111 ee)” ee 





Bank Debits and Federal Reserve Bank Statements 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
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Statement of the Federal Reserve Banks 
(Thousands) 
. Combined Federal Fpeaerre Banks. N. Y. Federal Reserve Bank. 
RESOURCES: Mar. 28, M Mar. 30, Mar. a Mar. 21 Mar. 30, 
1927. 1928 1927 
Gold with Federal Reserve 
agents ...... inane eta eines $1,331,263 $1,393,893 $1,613,495 $328,813 $378,610 
Goid redemption fund with 
Treasury..........-- 50,652 48,560 52,021 13,494 11,171 
Gold ne} 4 Se y ens 
against F. R. Notes...... 1,381,915 $1,442,453 $1,665,51 342,307 781 
Gold” settlement fund with $ . . wa — — 
ie Sy Sn cansdetaetasee 714,989 684,561 620,488 276,797 237,892 
Gold and gold certificates 
held by banks............. 663,059 648,757 735,895 416,013 488,134 
Total gold reserves...... - $2,759,963 $2.775,771 $3,021,899 $1,035 117 $1,115,807 
Reserves other than gold.. 170,544 170,060 160,794 34,766 32,010 
‘Total reserves ......... $2,930,507 $2,945,831 $3,182,693 1,069, 883 $1,147,817 
Non-reserve cash ........ 67,786 68,045 63,759 $ 21,426 ’ 5,952 
Bills Sageuates : 
—— bY as S. Govern- 322 034 
ment obligations ........ 322, 285,371 259,086 55, 4 221 
Other bills discounted..... 202,062 191,607 196,937 oT 152 36.078 
Total bills discounted... $524,096 $476,978 56,623 "$82,402 $120,299 
Bills bought in open market 346,103 332,728 3 ,409 “rs 589 . 5 2T8 
U. S. Gov't securities : ; 
AOGSESSS60006e60060C0 55,711 7,330 68,206 1,384 13,143 
TORSUFY MOLES... .. 2.20.0. 163,612 *171,767 88,380 29,502 31,827 
Gentificates Orit indebtedness 166,509 *156,164 196,516 39,069 47,307 
Total wks S. Government on oF 
BOCUFICIOS 22 ccccccccccace $385. $385,261 $353, 1 39,95 
Other securities ............ 90) 500 ° 2500 — - . at 
Total bills and securities. . $1,257,021 $1,195,467 $1,049, ~ $2 
Due from foreign banks.. 570 . — $60 ~_ ft $200 
Uncollected items .. *676,209 602,896 182,144 151,368 
Bank premises..... 59, 58,485 16,543 16,276 
All other resources 9,222 13,057 1,387 2,165 
Total resources........... "$4,954,607 $4,970,584 $1,536,546 $1,604,089 
LIABILITIES: 
Federal Reserve notes in 
—- circulation......... $1,567,052 *$1,565,424 $1,711,337 $343,352 $417,357 
sits : ' 
ember bank—reserve ac- 2.287 
CE eee bhoeees unseen ,357,143 2,322,237 2,274,464 ) 
Government ..........-++:- 24°757 863 31,869 "00 $59 *T7'S38 
Foreign bank.............. 5,007 4,502 5,546 1,271 
Other deposits...........!: 17,308 18,102 15,622 9;099 8,374 
Total deposits............ $2,404,215 704 $2,327,501 ee 
Deferred availability items.. 566,358 beef $923,533 berry +H 
Gavia REE cs ococnsscees 136,150 642 127,602 42'413 ‘270 
ost Ree 233,319 319 228,775 63,007 61,314 
All ther liabilities.......... 13,857 199 12,709 3.338 014 
Total liabilities........... $4,920,951 *$4,954,607 $4,970,584 $1,536.54 
Ratio et total reserves to de- PAS AED 
posit and Federai Reserve 
note liabilities combined. 73.8% T5.1% 78.8% 84.4% 83.6% 
Contingent liability on bills , 
puccingee x for foreign cor- $243,000 $243,975 guez.ene 
I, vivo cdecesencs y ‘ , , 
vised figures. ennai — 
Comparative Statement of Federal Reserve Banks 
Condition March 28 
Due 
Gold Total Bills Total U.S embers’ en 
District. Reserve. Discounted Govt, Secur. R ae oy — 
Ae $146,278, 000 : $21,209,000 $150,186,000 59.3 
deepinin 532, 54,018, 70,014,000 943,494. 000 78.4 
Philadelphia eeseee 178,882,000 42,880,006 33,806,000 132,836,000 71.9 
Cleveland ......... 262,847,000 52,996 47,858,000 185,833,000 72. 
Richmond ......... 83,481,000 25,612 8,056,000 69,072,000 716 
NE ik aa cant 154,282,000 23,352, 8,724,000 37,643, 80.1 
RRR 421.731,000 73,960, 61,746,000 339,488, 76.4 
St. i igccanas 69,880,000 23,765. 29,788,000 81.486.000 62.4 
Minneapolis ...... 76,048,000 3,842 17,568,000 52,598, 72.6 
Kansas City ...... 94;320,000 11,829. 30,771,000 93,055,000 67.0 
DEE saicoesscd :.. 59,378,000 4,312 24.374, 000 993, 67.7 
n Francisco 229,304,000 48,955, 31.920,000 175,459,000 73.1 
WEEKLY GOLD MOVEMENT. 
Week ended March 28, 1928. 
Imports: Exports: 
Chiefly from Latin-America .... $45,000 To Germany 16,003,000 
To France .......... 11,971,000 
To Argentina 4,000,000 
To Poland ...:....... 3,000,000 
To England . eu 1,020,000 
To other countries . |. "293,000 
NN it ri cdcadenasetnareuubed 905,000 -- Total ............. $36,287,000 
Week ended March 21, 1928. 
Imports : Exports: 
Chiefly from Latin-America ... $259,000 To France ....... 
To Argentina $11. 225. 000 
o Brazil ........... 1,370,000 
, To other countries 345,000 
TE En ee | eer $17,840,000 











Friday, March 30, 1928 





THE ANNALIST 





Stock Sales and Price Averages 

























































































MARKET AVERAGES BY CALENDAR WEEKS 
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AVERAGE DAILY “SHARES SOLD, BY WEEKS | 
4, | “a 
j ; 
= | 
” 
z v 
= 4 
4 + § 
; ; 
ALL INDUSTRIALS 
tT | 
| ALL RAILROADS 
y WN pay om. 
1926 927 1928 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 


Baltimore & Ohio 
Chesapeake & Ohio 

Chi., Rock Island & Pacific 
Chicago & Northwestern 
een ware, Lack. & Western 
Great Northern pf. 

Illinois —— 


Lehigh Valle 
Louisville & Nashville 
Missouri. Kansas & Texas 
Missouri Pacific 
New York Central 
New York, N H & Hartford 
Norfolk & Western 

VS #,)4 Northern Pacific 


*Multiply by <2 .i#Myl 
$ List of industrial: stoc 


BY net toa te 


picteers= & West Virginia 
ng 
St. Louis & San Francisco 


Southern Pacific 

Southern Railway 

Texas & Pacific 

Union Pacific 
INDUSTRIALS. 

§Air Reduction new 

Allied Chemical & Dve 


Amer we F & Refining 


juan Tel & 
merican Tobacco 
Baldwin Locomotive 
Brookivn Edison 
Case Threshing 


Multiply by rigs 
March 27. Air R 


astman Kodak 
+General Electric 
*General Motors 


M Pont de Nemours 


International Harvester 


Laclede Gas 
Montgomery Ward 
ate Biscuit 
*Pullman 
+Texas Gulf Sulphur 
eee Fruit 

U S Cast Iron Pipe 
United States Steel 


Western Union Telegraph 
+Westinghouse Air Brake 


Woolworth 
§Multiply by 3. 


tion new substituted. New stock multiplied by three, the ratio of the split-up. 





eduction old "aropped and Air Reduc- 
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SIUCK MAULANA AVERAGLS 
Railroads (25 Stocks 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr ate High. Low. Last. Ch’ge.LastYr. 
March 19.121.00 119.74 119.95 49 107.00 | March 24.120.00 119.35 119.58 — .20 106.96 
March 20.120.31 119.10 119.53 42 106.03 | Week's range—High, 121.00; low, 119.02 
March 21.120.52 119.32 119.90 37 106.43 ch 26.120.90 119.34 120.26 + /68 108.15 
March 22.120.72 119.02 119.82 08 107.02 | h 27.121.03 118.80 120.31 + .05 107.86 
March 23.120.74 119.58 119.78 04 106.72 28.121.70 120.22 120.34 + .63 108.10 
Industrials (25 Stocks) 
Net SameD: j Net.SameDay 
Date, High. Low. Last. Ch’ge.Last Yr I High. Low. Last. Ch’ge.LastYr 
March 19.254.81 252.20 253.01 87 189.76 Mal i 260.28 262.05 +1.31 189.70 
March 20.256.24 251.58 255.07 2.06 187.11 Ve High, 263.55; low, 250.20 
March 21.259.41 254. 257.74 +2 2 87 187.4 260.52 262.87 + '82 191.18 
March 22.261.53 256.14 257.77 03 18 h 264 255.97 261.67 —1.20 191.97 
March 23.262.48 257.86 260.74 +2.97 1 h 28.263.56 259.72 261.36 — :31 190.55 
Combined Av Stocks) 
Net s Net SameDay 
Date. High. Low Last. Ch High. Low. Last. Ch’ge.LastYr 
March 19.187.90 184.97 186.48 24.191.77 189.81 190.81 + ‘55 148.33 
March 20.188.27 185.24 187.3 s range—High, 191.77: low, 184.97 
March 21.189.96 187.14 188.8: 6.192.86 189.93 191. 4 + 75 149.66 
March 22.191.12 187.58 188.7 7.192.91 187.38 190.99 .57 149.91 
March 23.191.61 188.72 190 8.192.63 189.97 191.15 + 16 149.32 
SHARES SOLD ON NE\ rOoCK EXCHANGE 
Ended c——Same Week- 
1 24,1928. 1927. 1926 
IO i.06.0.0:094 64000406 068, 160 ,838,800 1,385,041 
EEE 5.00 5000.000600000 322.460 1,917,631 1,260,442 
Wednesday ............ 817,900 2,269,305 2,625,925 
66.6046 404000080 3,873,890 1,874,425 2,272,491 
awn 69.00'46.906:0:6 ‘ 3,501,460 1,715,280 | +: 1,648,858 
, Saturday packaee eats aul 1,989,550 847,775 1,036,476 
Total week......... 19,573,4: 20 10,462,716 10,229,233 
Year to date...... 65,252,795 119,165,293 " 118,029,412 
Monday, March 26.... a 202,520 1,858,750 , 2,707 896 
Tuesday, March 27..... 4,790,270 1,884,830 '3,297,90 
Wednesday, March 28 4,019,890 2,291,668 '2,554, oat 
RAILROAD AND INDUSTRIAL SHARES SOLD i 
Week Ended—————-— 
March 24, 1928 March 17, —_ March 26, 1927 
AV Av 
Total Daily Total Daily. Total... Daily. 
Railroads ..... halsae 1,157,170 214,2 1,764,815 326,818 1,332,040 346,674 
Industrials ....... 18,416,25 8,711,635 3,465,117 9,130,676 ‘1,690,866 
Total 19,573,420 3,624,708 20,476,450 3,791,935 10,462,716 1,937,540 
RANGE OF MARKET AVERAGES 
lroads 25 Industrials ——. -—_—--50 Combined-——.. 
Low Higt Low. High. Low. 
112.84 Fet 233.42 Feb. 192.91 Mar. 173.13 Fe 
99.34 Jar 171.49 Jan. 185.47 Oct. 135.82 Aes 
81.61 Mat 137.65 Mar. 142.35 Dec. 109.63 Mar 
73.50 Ma 128.83 Mar. 138.21 Dec. 101.16 Mar 
57.80 Jar 103.26 Apr. 107.23 Dec 82.26 Apr 
54.61 A ig 99.05 Oct 92.52 Mar. 77.15 Oct 
79.86 Jan 93.06 Oct 66.21 Jan 
66.24 Aug. 73.12 May 58.35 June 
76.55 Dec. 94.07 Apr 62.70 Dec. 
80.37 Feb. 99.59 Nov. 69.73 Jan. 
71.31 Jan. 80.16 Nov. 64.12 Jan 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, March 24 (Total Sales 19,573,420 Shares) With Closing Prices Wednesday, March 28 





































——-Week’s Range. 










































































































































































































Yearly Price Ranges. _ ———E STOCKS Amount -—Last Dividend Declared.—, Mon., “s Wed., 
1926. 927 ———— 1928 Ranese. ———_—_— (with par values}! Capital Date Pe- Mar. 19. Mar. 24. Week's Week's Mar. 238. 
High. Low. High. Leow. High ” Date Low Date and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High. Low. Last. Ch'ge Sales. Close. 
x oe Be aa rev. | ix #em zu ABINIBi POWER & VAPER (ABI)...... «++ 665,510 eee oe ee 79% 79% 77% 77% — 2 1,300 i9% 
iz as 115 — OZ 10% Jan. 0 vs = =Feb. 21 Abraham & Straus (sh.) (AST).. 155, ee os es 100 103 97% 103 +1 1,200 102% 
Liz ey. ee eed 1S = Jun. 10 110% Mar. 8 Abraham & Straus pf...... ervecece - 3,825,000 May 1, ‘2 1% @Q 112 112 312 112 +1 10 ee 
136 w% Zlu 124 311% Feb. 7 199. Jan. 4 Adams Express (AE)...... gebenneaseenes +.» 12,000,000 Mar, 31,°28 $1.50 Q 270 290 270 280 +7 1,000 er 
- re WW 4% 98% Mar. 24 93 Jan. 16 Adams Express pf...........seseeeeeeeenees 5,665,800 Mar. 31, '28 1% @Q 97 984 “97 98%4 + 1,200 99% 
8 15% ™ 14% Feb. 10 11 Jan. 19 Advance Rumely (PX).....---eeseecseerers oe Ss terete ee ee 12 14% 12 12 + %& 3,700 es 
5 28% 45% 22% 43% Feb. 10 34% Jan. 17 Advance Rumely pf.........-. eecececoccces «-- 12,300,000 Oct. 1, '26 T3e ew 42% —1 5,900 38% 
os + 6% 2% 5% Mar. 20 2% Jan. 17 Ahumada Lead ($1) (AUA}..... edeanines wees 1,192,018 Apr. 4.°27 22 ab 4 3% 4% ~~ =- & 134,100 4% 
1 107% 199% 134% 198% Jan. 25 177% Feb. 27 Air Reduction (sh.) (ADN)......+..+++++ eeee 225,399 Apr. 16, "28 $1.5 @Q 193 196% 190% 191 : 5,000 ee 
es os 65% Mar. 19 61 Mar.16 Air Reduction, new (sh.)........seeeeeeeeers 676,204 Apr. 16, ‘2 We Q 64% 65% 62% 63 —1 21,500 624% 
16 “% i3 7% 14% Jan. 24 9% Mar.1!6 Ajax Rubber (sh.) (AJ). .........seeeeeeeeee 879,350 Dec, 15, '2u 32 +s 9% 11% 9% 10% + % 94,300 11 
17% _ 107% 135 117% a Sheena 1 seeseess Alabama & Vicksburg eS ageegabeagencaty-tely- 4,200,000 Apr. 1, °28 3 SA - os a *125 “n= “hee 
2 oy 2% 1 4% Feb. 2 1 Jan. 5 Alaska Juneau G. M. ($10) (JU)......-.-+-+s 13,  *) ae rere oo ee 3% 4 3% 3% — & 9,300 3% v 
27% 26% 32 18 314% Jan. 26 2% Mar.15 Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 Mar. 31, ‘2 Me @Q 24 ti 24 x26 + 3% 12,300 25% 
102 96% 102 b 111% Mar. 14 98% Jan. 17 Albany Perforated Wrapping Paper pf...... 1,500;000 Mar. 31, °28 1% Q 111% 111% 110% 110% — 1 5 a 
*220 *202% 220% °212 225 Mar. 12 223 Mar. 2 Albany & Susquehanna (AQS)......... éeseue 3,500,000 Jan, i, '28 4% SA ee oe 225 ee os - 
oe oe 117 117 aoe Ey Allegheny & Western Railway (AY).......-. - 3,200,000 Jan. 1, '28 3 SA ee *117 ° mn - 
oO 55 49 75 Feb. 17 53 Jan. 12 Alliance Realty (sh.) (ANR).........eseeee6 . 18, "28 1.12%c Q os *70 . a 
148% 106 169 131 162 Mar.19 146 ‘Feb. 18 Allied Chemical & Dye (sh.9 (ACD) 23 $1.50 Q 18% 162 157 158 — 1% 158% 
122% 118% 124 120 125% Feb. 14 122. Mar.1i7 Allied Chemical & Dye pf.........--+.se+ees 1™% Q 2 123 122 123 +1 a, 
78% 118% 88 125 Feb. 6 115% Feb. 18 Allis-Chalmers Manufacturing (AH) 1% Q 120% 124 120 121% + 1% ee 
22 1+ 24% 11% 14% Feb. 2 11% Jan. 3 Amalgamated Leather (sh.) (AI.R).......- ee 175,000 eeeeesece oe ee 12% 13% 12 12% — %& 12% 
115 102 108 68 78 Feb. 1 6o Mar. 2 Amalgamated Leather pf..........+ © SCOBOQ0D «ss cncccecce ie ee 76% 76% 7 76 + & 76% 
2% 24% 37% 27% 32% Jan. 6 27% Feb. 20 _Amerada Corporation (sh.) (ARC). acceso 922,075 Apr. 30, ‘28 We Q 30% 32% 29% 32 + 2% 323 
1% 9 21% 8% 21% Jan. 9 15% “Feb “20 American Agricultural Chemical (AGR). -- 33,322,100 Apr. 15, ‘21 2 17% 19% 17% 17% — 3 1T% 
% 35% 72 28% 71% Jan. 7 55% Feb. 20 American Agncultural Chemical pf........ ++ 28,455,200 Apr. 15, ‘Zl 1% =«- 64% 67% 63% 63% —1 (A% 
‘ 34% = 98 41% 87%, Jan. 27 74% Jan. 17 American Bank Note ($10) (ABN)........ .- 5,933,240 Apr. 2, '28 3c 86Q 83% 81 2 82 
oe: | 5a 65 56% 65% Jan. 3 61 Feb. 10 American Bank Note pf. ($50)...........+..++ 4,495,650 Apr. *2, °28 Tle 6214 65 62 65 65 
i% % 25% 15% 17% Jan. 21 14% Feb. 15 American Beet Sugar Company ish.) ABN) .0 150,000 Jan. 30, '26 1 ee 15% 15% 15% 15% + % - 
45 55 60% 35 40 Feb. 8 36 Feb. 17 American Beet Sugar pf........... J y July 1, ‘26 1 ee 36 36 36 36 = 
4% 16 26% 13 23. 9 =Mar. 13 15% Feb. 18 American Bosch Magneto (sh.) (BOS) 207. Apr. 1, "24 $1.25 = «.. 22% 22 20% 21% + % 24% 
- om 46 35% 49% Jan. 27 41% Mar. 5 American Brake Shoe (sh.) (ABK) ae Mar. 31, ’28 Wc =6Q 44% 43% x43% “ 43 
128% 110% 128 117% 127 Mar. 20 124% Jan. 4 American Brake Shoe pf.........ssesesseeses -600, Mar. 31, ’2 1% QQ 12% 127 27 127 + 2 124% 
50 30% 39% 5% 18 Jan. 31 10% Mar. 14 American Brown Boveri Elec. (sh.) (BOV).. 395,256 Jan. 20, "27 50c “* 13% 15% 12% 12% b 14 
i% B6ig 98 40 63 Jan. 3 46% Mar. 14 American Rrown Boveri pf... .....0..esseeee: 3,000,000 Avr. 1, °27 1% «- 419%, a5 49 Ae ! 52 51 
63% 38% 77% 43% 864% Mar. 16 70% Jan. 18 American Can ($25) (AC)...... 61,819,950 Feb. 15, °28 Q 84% 86 82% 83% 1% 210,200 864%, 
130% 121 141% 126 145% Mar. 24 ee rr tre “. 41,238,300 Apr. % Q 139% 145% 139 145% + 7 3,300 145% 
114% 91% 111 95 111% Jan. 5% 104 Feb. 20. American Car & Foundry (sh.) (AF)......... 600,000 = Apr. 21.50 Q@ 105% 100 1054 107 + 1% 10,300 = 105% 
130% 120% 134% 124% 136% Mar. 23 130% Feb. 20 American Car & Foundry pf.........-..+s+++ 30,000,000 Apr. ™% Q 1334 136% 133 136% +7 2,000 137 
ae ae 103 984 11% Jan. 5 99% Mar. 7 American Chain. Inc., pf. (ACNPR)........-- 11,000,000 Apr. 2, 1% Q +: +: 2. 101% cerece 100 
: 51 31 74% 36 79% Mar. 22 #9 «Jan. 12 American Chicle (sh.) (CCH).........+00+008 187,170 Apr. 1, ‘28 je Q 78 79% 77% 78 +t ¥ 7,800 17% 
: 7 88 110 90 110% Mar. §$ 107)=— Jan. 5 American Chicle prior pf. (sh.)...........+-+ 37,500 Apr. 1, ‘2 1% Q 110% 110% 110 110 5 ot] oe 
; 10% 4% 15% 9% 14 Jan. 10 11 Feb. 18 American Druggist Syndicate ($10) Bem. 8,825,840 Dec. 31, °27 40c SA 12% 12% 12% 12% + % 4,500 12 
: es 2s 38% 68% Mar. 9 Mt = Jan.* 4 American Encaustic Tiling (sh.) (AE es 107,970 2 4 6c Q 5,100 64% 
; 140 105% 27 195 Feb. 12 169 Jan. 10 American Express (AMX) ......... -++ 38,000,000 1% @Q + 2 8,900 =—184% 
; 42 14% 1 27% Jan. 23 22% Feb. 28 American & Foreign Power (sh.) (AFW). 1, ag 43,263 ee +s % 11,300 23% 
; 79 86% 108% Jan. 3 1054 Mar.16 American & Foreign Power pf. (sh.) 459,098 $1.75 Q + % 2,000 107 
: 8 Mar. 9 81. Feb. 24 American & Foreign Power 24 pf., A (sh.).. 1,224,765 : A. 5,100 88% 
: anor endecieamnaaiiiasiiad teat ATR bec Tw Mn i tens = al ha = : ec 
: 17% 7 12 ™ 15% Fev. 1 10% Jan. 3 American Hide & Leathe: (HI 11,274,100 ecscceoee ee ee + ¥ 12% 
} 7% 33% 66% 48 67% Feb. 1 Se iar.23 American Wide & Leather Of.......... 2.222 SOMEONED ©. cecocaece ‘ia a + % 52% 
} % 71 i 68% Mar. 9 59 Feb. 18 American Home Products (sh.) (AHO)...... 534,000 Apr. 2, ‘28 20¢e M = 64% 
: ‘ ne 2 23% $$ 34% Jan. 27 28 Jan. 10 American ice (2h.) (1S) 600,000 Jan. 25, "23 ~ t$1 Q 33 
H 86% 81% 96 84 o4 Feb. 1 90 Jan. 7 Americ “an lee pf anh athe nieeihaavel ‘ . 15,000,000 Jan. 25, 1% Q + & - 
{ 46% 31% 72% 37 91% Mar. 2 71 Jan. 5 Ame » International (sh.) (AD)..... 490,000 Apr. 2, 28 $1 SA — % 94% 
15% 9% 10 4 *% Jan. 27 5% Jan. 12 American-L. a France & Foamite ($10) (AFG) 6.088, 000 Feb. 15, "27 Me oe 5% 
: 103 94% 90% 60% 70% Mar. 20 ne Jan. 10 American-La France & Foamite pf.......... 800,000 Oct. 1, °27 1%: + 2% 68 
: o2 25% 72% 20% $111% Mar. 14 56% Jan. 13 American Linseed (AL).......ceeeceeeeereees 50 Mar. 15, ‘21 . a 4 94% 
ba 87 67% 2M 16% 101 Mar. 15 86% Jan. 1: American Linseed pf..........cccscoccecceces Apr, 2, ‘28 1% @Q + 1% 97% 
ie 19% 90% 116 99% 115 Jan. 31 107% Feb. 2 American Locomotive (sh.) (ALO).. abe Mar. 31, ‘28 32 Q + 2% 109% 
4 124% 116 127 119% 134 Mar. 24 125% Jan Amezican Locomotive pf..........ccccesesees Mar. 31, ‘28 1% Q + 4% 133% 
: 80% 65% 188% 734 178% Mar.19 1524 Feb. 24 American Machine & Foundry (sh "x Feb. 1, "28 50e ats © 
: 125 114 249 125% 220% Feb. 14 221 Feb. 18 American Machine Foundry a Feb. 1, ‘2 1% a +2 se 
“20 a +. - 116 Jan. 13 111% Mar. 1 American Machine Foundry pf. ex-warrants ......-. _ ss«ee+e: ee ee + 1% eis 
57 42% 49% 36% 46% Jan. 3 39 Mar.13 American Metal Company (sh.) (AMM)..... 504, Mar. 1, '28 Te Q 7 © 42% 
120 113% 113% 108 122 Mar. 23 110% Jan. 11 American Metal Company pt Mar. 1, ‘28 1% Q +2 ** 
ss ss 43% 20% 25 Feb. 7 18 Feb. 23 American Piano (sh.) (AMP). . Oct. 1, '27 The <a — 2y ° 
104% 4840993% «210K OB 90 Jan. 3 72 Feb. 21. American Piano pf..........+..+cs0+0e Apr. 1, ‘28 1% Q — 4% 74% 
72% j%WH (173% 54 83 Mar. 19 624% Jan. 11 American Power & Light (sh.) Mar. 1. "28 me |6OCQ —2 73% 
122% 101% «147% 110% 145% Mar. 8 130% Jan. 18 American Radiator ($2 (AD Mar. 3!, ‘2 $1.25 @Q — 1% 147% 
133% 129 139 132% 1444 Mar.24 142 Jan. 9 American Radiator pf........ Feb. 15. ‘2 1% Q >. = 145 
; ba) 77% 116% 87% 138% Feh, 21 110% fan. 4 Arherican Railwav Express (ARX) Mar. 31 ‘28 1% Q — 1% 128% 
™ 39% 82% 35% 76% Jan. 3 514% Feb. 7 American Republics (sh.) (ARU) + 75 70 
: 70% 42 641% 42 62 Mar. 1 56 Jan. 10 American Satety Razor (sh.) (ARZ)..... : Apr. 2, ‘28 1% , 59% 
; ee ee Si 3N% 41 Mar. 8 38% Feb. 18 American Seating Company (sh.) (AMZ) Apr 1, °28 Toc 3 , 42 
a -:, 123% 80 119 Jan. © 104 Feb. 21 American Shipbuilding (ASU) ........... Fed. 1,'°2 @# Q = 
11% 5% 6% 2% 5% Feb. 2 3% Jan. 3 American Ship & Commerce (sh.) (ACS)..... 669.248 _ .......- os ee —- ¥% 700 4% 
152 100% 188% 132% 1864 Mar.23 169 Feb. 27 American Smelting & Refining (AR)........ 30,998, Feb. 1, '28 2 Q + 6% 136,300 19 
122% 86112 133 119% #138 Mar. 24 131 Mar.20 American Smelting & Refining Company pf. 50,000,000 Mar. 1, °28 1% Q + 6% 2,600 139% 
65 121% «61404 «=6119%—s160%s Maat 141 Jan. 5 American Snuff (BNU) ...c.cccceeee: «. 11,000,000 Apr. 2, '28 3 Q +12% 7,400 | 1674 
105 ¥ 106% 9414 111 Mar 102 Jan. 5 American Snuff pf........--ccccccs sees. OL 33952/800 . 2 1% + 2% "350 xg 
7 72% 41 70% Jan a8% Feb. 18 #American Steel Foundries (sh.) (FJ)........ 902,745 4, °28 Te 3 es 61,800 62 
113, 110% «115 110% 115, Jan 112 Mar. 16 American Steel Foundries pf............ esses 8,713,000 31, °2 1% Q + 1% 220 112% 
87% 65% 95% 1% 78% Jan 53 Feb. 18 American Sugar Refining Sampany ee 45,000,000 1% «- 2% 12,900 68%, 
110% 100 116% 104 110% Jan 100 «=Feb. 17. American Sugar Refining Company pf 5,000,000 r. 2, °28 1 + % ») 106% 
29 41% 2% Jan 46 Feb. 23° American Sumatra Tobacco (sh. (AMS)... . "175,000 rad 1. ‘21 % S +3 3,500 4 
41% 25% 36% 32 an 25 Mar. 2. American Telegraph & Cable (ACE)..... .. 14,000,000 Mar. 1, '28 1% Q 1 900 26% 
151 139% 185% 149% 182% Mar 176% Feb. 20 American Telephone & ae GETS? cece 111,427,000 Apr. 16, "28 2, Q 14 14,500 = =181 
124% 111% 120 176 Jan 156% Feb. 18 American Tobacco ($50) (AT)..........+: 40,242,400 Mar. 1, '28 2 Q hs 3,100 169 
124 110% i 119% 177 Jan 136% Feb. 18 American Tobacco B ($50) 0 Memeegnten: 52.699.700 Mar. 1. 28 Q 1% 8.800 169% 
iss 106% 1% 110% 20% Mar 117% Mar.19 American Tobacco Company pf...... eoeeseee See Apr. 2, '238 1% Q > & 1,000 124% 
119% «81264 Ja 115% Feb. 10 American Type Founders (TY) 8,892,500 Apr. 14, "28 2 Q + 3% 3,400 «120 
110 102% 116 107% = ssd114% «~Mar 107% Jan. 7 American Type Founders pf.............-.++ 4.000000 Apr. 14, "2 1% Q - i "290 
es ‘ 72% 046 61 Jan. : 52% Feb. 27 American Water Works & El. (sh.) (AWW). 1,394,527 Feb. 15, Ze =Q + 44 28,700 = FH 
Pr bin 103% «= 98H Feb. 20 101% Jan. 10 American Water Works & Elec. ist pf. (ah.). ‘200,000 = Apr. $1.50 Q + 1% 400 
; Lod 74 _ 106 ; 90% 110) = Feb. 3 107 Mar.19 American Wholesale pf. (AWII)....... ecccee 5,900,200 Apr. 1, ‘28 ™% Q oh 10 -- 
» } 42% 19 33% 16% 24% Feb. 14 20% Jan. 3 American Woolen Compa w 7 a . 3,900 92 
v 94% 66 86% 46% 624% Feb. 14 49% Jan. 3 American Wovlen Company nae : $0,000,000 yo 13 3 in a + % 3900 = BT 
iS * * 2444 ms. 19% Feb. 9 154 Jan. 11 American Writing Paper etfs. (sh.) (AW). 152.368 paieaenes oe ee Me 1,200 13% 
} ij 3 *: 57% 25% 48% Mar. 1 3 Jan.19 American Writing Paper pf. ctfs............ TS eee es oe i 400 - 
: 2h 5% 10% a) $ Mar. 15 6% Jan. 10 American Zinc, Lead & Smelting ($25) (AZ). 4,826,000 May 17 ee t 30,000 19% 
, Bd 20 514 } 84 8=Mar. 15 40 Jan. 16 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1,°20 $1.50 .. ; 10,400 = 8% 
ear 31 41% 60% 41% 50% Jan. 4 33% Jav.18 Anaconda Copper Mining Company ($50) (C).150,105.900 Feb. 20, '28 Te Q + % 63,400 574 
: “5 “4 1% 8646 50 «Feb. 6 50 «6Fet. 6 Ann Arbor (AN) 3250,000 aan ; 
sh 0% 6% 70 ieee eae US pe hee eee acer etsts ae Se 
Th =” oe oe 61% Mar. 14 554 Feb. 20 Archer-Daniels-Midiand (sh.) (ADD)........ 200,000 Feb. 1, *28 Te Q 2 "2,400 61% 
> we ~% » 115% Mar. 16 112% _Feb. , 20 Archer- Daniels-Midland pf .....+++-+++++ «+++ 4,300,000 Feb. 1. °28 1% Q 80 114 
97% 90% 96% 79 91% Jan. 30 86% “Jan. 3 Armour of Delaware PE. GABE). <5 ecccossss 23.200. 008 Apr. 2. ‘28 1% Q 1% 
: 25% 13% 861 8% 164 Feb. 14 114 Jan. 16 Armour & Co. of IIL, Cl. A ($25) (AM“A’’). 38, 7 =©6 Apr. = 1, '26 SOc ee a 
17 Ps o% 5 1014 Feb. 14 6% Jan. 10 ‘Armour & Co. of Mlinois, Class B ($25)..... 48,038.90 |e. eee eee fas - ‘ ) 
f 80% Feb. 14 67% Jan. 12 Armour & Co. of Ilinots pf............. +++» 59,208,400 ,% Q “ ge 
31% 18 55% 21 51% Jan. 24 41 Mar.14 Arnold, Constable & Co ee ry”, MeESER ‘ 221.170 oe + 6 1 
63% 46% 54% 40% 43 Jan. 5 41 Mar. 15 Artloom (sh.) (ARR).........cscccceceserees 200,000 Q : 
113 108 114% «108% «6114 Mar. 19 = 100% ~Mar. 6 Artloom pf...........-.-.ecseeeeecereeeees ro. 1.500,000 Q + 3% 
23% 19% 32 220s 31% Mar. 22 23% Jan. 1 Art Metal Construction ($10) (ART). ++ 3,205,700 Q + 2% 
M% 37% 53% 3914 48% Jan. 25 414% Mar. 1 Associated Dry Goods = (DG)... "640.000 Q 
102% 96 112 97% 112% Jan. 13 108 Feb. 18 Associated Dry Goods Ist geste seees , Q 21 
110 102 114 105 119% Jan. 27 115 Mar. 8 Associated Dry Goods 2d pf iceshrans&aed duane Q 
39% 4% 0% o 41% Jan. 3 37% Feb. 18 Associated Oil ($23) (ADO) ; 
172 122 200,00 «163%—s«195% Jan. 26 182% Mar. 2 Atchison, Tonekn 2 Santa Fe (A)... , 4 14 
102 94% 106% WO% 108 =Mar. 23 102% Jan. 5 Atchison, Topeka & Santa Fe pf........... Feb. i, 2 2 sh 3% 
262% 181% 205% 174 186% Jan. 4 167 Mar. 2 Atlantic Coast Line (AX).............-.e00+ 81,342.7 Mar. 10,°28 13 SA x 
GO% 29 43% : 45% Jan. 23 37% Feb. 18 Atlantic, Gulf & West Indies 8, 8. (AG)..... 199.512 Feb. 1, °21 5 oe 
56% 33% 41% 29% “i Mar. 12 38 Feb. 27 Atlantic. Gulf & West Indies S. 8. pf........ 14,979,900 Apr. 6, '28 je «6 
128% 97 131% 8614 112% Mar. 23 95% Feb. 8 Atlantic Refining (AFI).............-- ve eeee 50,000,000 Mar. 15, "28 1 Q + 3 
120 115% 119 1154 118% Jan. 3 116 Jan. 6 Atlantic Refining pf......... siutihndannite <2) 20/000,000 = Feb. 1, °28 1% = Q ‘ 
Ste, a or + - sar. 23 63 Jan. 3 Atlas Powder (sh.) (APW).......--+- wa oe 260393 Mar. 10, ‘28 1 Q +284, 
oF ‘ : eb. 6 102% Jan. 20 Atlas Powder pf........... bane wae --» « 9,000,000 Feb. 1, '28 1% Q yy 
17% R 12 7% 16% Feb. 3 8% Jan. 5 Atlas Tack (sh.) (AKO)....... 2 “a + 3 : 
28 7% 10% = 4% of Jan. 3 4° Jan. 19 Austin, Nichols & Co. (sh.) (ANO).. ; re - ¥ 4 
93 “4 OBI 23% 39 Jan.21 26 Jan. 5 Austin, Nichola & Co. pf...... MH a 
es “a 80% 72% 74% Jan. 24 70 = Mar. 23 Austrian Credit Anstalt (ah) (ace. iedenae é ee ee 1% RAM 70 
10 4% «11 4% 10% Mar. 2 6% Jan. 18 Auto Sales (sh.) (A Gicaceabeanastas see ee 9 + & 9908 20S 
44% 18 a 4 ri, | a ot 2. Jan. 26 Auto Sales pt. (a0). PRECIP ER RIDER Pts 1% SA 31% 35 31 34 + 2% 3,000 vas 
+. © : _ = 5 an. Auto-Strop Sa az., Inc., Cl 8 J 5 5 3% it } 1h : 16 
67% «= 92% 265% 143% RR Mar. 12 242° Feb. 10 BAL. DWIN LOCOMOTIVE er. ; a 1 yy BA ot ote aw ss* 44" i 
119% 105 25% 116 121 Jan. 13 118 Feb. 23 Baldwin Locomotive pf......... ssceeecce- pe 3% BA 121 121 121 121 + “100 133% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) Indicates that the price given is for less than that amount. {Partly extra. {Plus stock. §Payable \ 


in common stock. xEx dividend. {Plus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showing amount of capital re 
° tock or such stoc ; 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPaya ble 2%% quarterly ‘in common stock. bCash,. 4 ' SAGER Hates Sor eueh stests Sefer to Gn ; 
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Stock Transactions—New York Stock Exchange—Continued 


a ———Feasty Price Ranges.— 


1926 1927 “1928 Range. —_ — 





High. Low. High. Low. High. ” Date. Low. Date. 
199%, 63% 125 106% 119 Jan. 7 109 Feb. 
73% pes a 83 73% 84 Jan. 16 80 Feb. 
a 110% 106%, 111% Jan. 3 108% Jan. 2 
46 33 103% 44 844% Jan. 11 69 Jan. 5 
103 99% 122 101% 115 Jan. 10 110% Mar. 
co ec 392 389 4 Mar. 19 380 0=s Jan. 
ee ee 582 504 Jan. 9 550 Feb. 
‘ 5356 Mar. 10 560 Feb. 
650 Jan. 20 655 Feb. 2 
# Feb. 1 6 Mar. 
95% Mar. 21 102 Mar. 2 
20% Jan. 14 22% Feb. 
20% 25% Jan. 13 22 Feb. 
491% 140% Mar. 1 101% Jan. 
101 109% Mar. 16 107% Jan. 
4 17% Jan. 5 12% Mar. 
"41% 44 Jan 3 42% Feb. 2 
HO 83% Feb. 9 71% ‘an. 
15% 22 Jan. 12 18% Jan. 
es 87% Jan. 18 854% Feb. 
49, 65% Mar. 19 53% Jan. 











55% Feb. 


104% 121. Jan. 9 119. Mar. 







«with par values 

and ticker abbreviations) 

Baltimore 
Baltimore io p 

Bamberger (L.) & Co. 

Bangor & Aroostook 

Bangor & Aroostook pf 


Bank of 


Bank of Commerce 


Barnet Leather (sh.) (BLR).. 
Barnet Leather 
Barnsdall Corp.. 


Barnsdall Cc ‘or ‘poration, 


Bayuk 


Bayuk C igars 
Bayuk Cigars 2d pf 
Beacon Oil 
Beech Creek Railroad 
Beech-Nut Packing 
Belding-Heminway 
Belgian Nat 
Best & Co., 
Bethlehem § 
Bethlehem 





Blumenthal 
Bloomingdale Bros. 
Bloomingdale 
Bon Ami, C 
Booth Fisheries 
Booth Fisheries ist pr 

Boston & Maine Railroad — 
Borden Company ° 
Betany Cons Millis 
Briggs Manufacturing 
British Empire Steel 
British Empire Steel 1st vf 
































42 28 
60 40) 2% 
110 104% 114 
HK 53% 69% 
9% 4% 8% 
31% 34% 57% 
és 163 
41% < 
37% 
3 
27 
10% 
77% 
89% 
98 
418% y 
111 107 
%, 24% 
18% 84 
P 33% Feb. 
110% Mar 
65 35 60 41 Feb. 
»O 40 58 Feb. 
7% 70 115 Feb. 2 
101 94 110 Mar 
121 125% Feb 
44 26% 28% Mar 
108% 97 100 Feb. 
oe ° 145 Jan 
34% 16% 69 Feb 
86 Jan 
104 99% 120 Feb. 
4 o% 4% Jan. 
16% 7% 11% 9 Jan. 
71 17% 61% 45 Feb. 
41% 28 102% 90% Jan. 
102% 99% 112% 110% Feb. 
53 92% 65 Mar. 
74% 66% 79 71% Mar. 
24 Jan. 


89 Feb. 
20% Jan. 
54% Jan. 








— 
Cree Oe 


25% Mar. 
1% Mar. 


British Empire 
Brooklyn hdison 
Brooklyn- Foe sae Transit. 
Brooklyn-Manhattan Transit 


Brooklyn 


Brown Shoe 
Brown Shoe pf R 
Brunswick-Balke-Collender (sh.) 
Brunswick Terminal & Railroad (sh.) 
Bucy rus-Erie 
Bucyrus-Erie cv. 
Bucyrus- Erle 7 


Butt: falo & 


Buffalo, 
Buffalo, 


Burns Brothers, Class A (sh.) 
Burns Brothers, 
Burns Brothers pt... 
Burroughs Adding 
Bush Terminal 
Bush Terminal tH 

Bush Terminai Building, ~ 4 
Butte Copper & Zinc 


Butte & Superior ($10) 


Butterick 
Byers (A. 


Byers (A, M.) pt. 
By-Products Coke (sh.) : 
CALIFORNIA P AC KING “sh. ) (C FF). 
California 
California 
Callahan Zinc 
Calumet & Arizona 
Calumet & Hecla ($25) 
Canada Dry Gi 


























170% 146% 219 165 216% Mar. 17 198 Feb. 
60 59% 65 59 65% Mar. 22 62% Jan 
. ee 95% 83% 96 Jan. 14 94 Feb. 
es as 106 98, 104% Mar. 16 3% Jan 
176 62% 283% 132 306 Mar. 22 Feb 
8% 96 129 111 35 Mar 23 Jan. : 
33% 2814 33 24 32% Jan. 4 Jan 
107 10614 109% 106% iil Jan. 4 Jan. 
20% 7 24% 8% 23% Jan. 26 234% Jan. 
68% 43% 94 54 ° os eesseees 
305 240 348 285 325 Ma : 297% Feb 
32% 10% 16% 10% 14% Feb. 16 11% Feb. 
78% 7 87 Mar. 12 
73% 57% 38 69% Jan. 3 
49, 36% 55% 42 62% Jan. 24 
106% 100 118% 106 120% Mar. 1 
100 90 104% 100% 110 Feb. 21 
416 19 80 46 77 Jan. 12 
26 812 14 4% 7 Jan. 4 
49% 20% 26% 13 17% Jan. 4 
ee oe 575 495 684 Feb. 2 
os ae 1000 962 940 Jan. 10 Jan. 
1785 112 218% 151% 2054 Jan. 6 
i771 119 168 158 esac ‘ 
es es 86% H4% 8" Tan. 6 
11% 44% 10% 4% 7% Mar. 21 
18% 614 18% T% 12% Mar. 21 
10 4% 7% 4% *6 Feb. 7 
7 7 15 11 *9 Feb. 7 
37 30 51 30% 44 Mar, 19 
31% 36% 81% 43 76 Jan. 3 
% ™ 22% de 13% Jan. 6 
31% 16% 44% 23% 29% Jan. 6 
‘ 2 70% 7 Mar. 19 
e oe 26% Mar. 15 
oe ° ° oe 43% Mar 
83% 65% 97% 78% 88% Jan. 6 794% F eb. 
126% 118% 150 124% 148 Jan. 24 140 Feb. 
128% Hw 137% 120% 141% Jan. 30 125 Feb. 
71% 401% 116 6814 1143. Mar. 19 106 ; 
108 96 111% 102% 116 Mar. 21 1061, 
834% 104 95% 102% Mar. 22 1 
7% 48 5 55 oe Sacecess oe 
114 100 132 110 oe eeee 
49 43 47 3 Jan. 14 30% Mar. * 
66% 45% . 33% 485% o2% Jan. 7 4+) Mar. 
36% 30 44%, asi, 42% Jan. 7 37®& Mar 
63% 29% 90% 34% i3t Jan. 23 85 Jan. 
TAY 2816 ” 63% 38% 65% Mar. 16 54% Jan. 
108 93 116 102% 117 Mar. 12 113% Jan 
- oe 70% 65% ne setoedes ° aeimasebas 
‘23 125 150 112 146 Feb. 3 140 Mar. 
ee oe . 54 46% 34 Mar. 12 514% Jan 


64% 41% 88% Feb. 15 62 Jan. 


125 109 108 100 111 Fe). 20 199% Jan. 
70% 70% 8414 73 84% Feb. 3 82% Mar. 
41% 41% 48% 45 48% Mar. 22 {ile Mar. 

60 8416 51 101% Mar. 16 77% Jan. 


68% 
4116 103% 125% 111% 124% Mar.19 118% Mar. : 


Tr es 131 964 i44% Mar. 24 127 Feb. 3 
152 137 222 174 280) Mar. 24 220 = Mar. : 
ee oe 113% 86 111% Jan. 3 79 Mar. 


“a aol 109% 102% 109 Jan. 3 101 Mat 
493, 27% 96% 42% 84% Jan. 30 66% Feb. 


+12 110 135 116 136 Feb. 3 135 Mar. 
wy 52 137% 84 1146 Jan. 6 106 Feb. 2 
74 62 78 76 82 Mar. 24 re Jan. 
72 59 7 68 75% Jan. 3 72% Jan. 
91 B5% 98% 82 97% Feb. 1 89% Mar. 


11% 98% 110% 99%, 110% Jan. 3 107% Feb. 
7 55a, w1% 6% 98% Jan. 24 87% Mar 


High and low prices are based on sales of “100- share lots. exe cept in special instances, 
i common stock. xEx dividend. {Pius 1%% quarterly in steck. 
umber of shares listed: all other stocks have par values of $190, except as otherwise Indicated. 

















Canadian Pacific 
Canada Southern 
Clinchfield 4 Ohio (CCL). 
Carolina, Clinchfield & Ohio, oe 

1.) Threshing Machine Cc | 
I.) ee Mac hine Le | PT 
Central Alloy 
Central Alloy Stee! pf. 
Central Leather 
Central Leather ‘ ; 
Central Railr oad. of New Jersey 
Century Ribbon 


Carolina, 


Case (J. 
Case (J. 





Century Ribbon 
Cerro de Pasco C opper "Gah 
Certain-teed 
Certain-teed Products ist pf 
Certain-teed f.. 
Certo Corpuration ~) 
Chandler-Cleveland Motors (sh.) 
Chandler-Cleveland pf. (sh.) 
Chatham Phenix National Bank. 


Chemical 


Chesapeake & Ohio (CO) 
Chesapeake & Ohio pf. 


Chesapeake Corporation 
Chicago & Alton 
Chicago & Alton 
Chicago & Alton certificates of deposit 
Chicago & Alton pf. certificates.............. 
Chicago & Eastern Illinois (CE) 
Chicago & Eastern Illinois a. 
Chicago Great Western 
Chicago Great Western 


Chicago, 
Chicago, 


Chicago, Milwauk ee, 


Chicago & Northwest stern 
Chicago & Northwestern 
Chicago Pneumatic Tool 


Chicago, 


pms ng Rock Island & Pac ‘fle 7% a 
Chicago, Rock Island & Pacific @% p 
Minn. & Omaha MOM) 
Minn. & Omaha pf 
TXY) 


Chicago, St. 
Chicago, St. 
Chicago Yellow © ab wr » 
Childs © ge A 
Chile Copper 
Christie-Browne 


Chrysle1 


Chrysler C ‘orp poratian 
Cin., Sandusky & Cleve 
City Investing (CNV) 
City Stores, Class A ish.) (C8s) 
City Stores, Class B (sh.) 
Cleveland, >» &S 
Cleveland, 


Coca-Cola (KO) 
Coca-Cola 
Collins & Aikman Company ( 
Collins & Aikman Company pf 
Fuel & Iron (CF) 


Colorado 
Colorado 
Colorado 
Colorado 
Colorado 
Columbia 
Columbia 


Columbian adean sh. ) 


Stocks of no par value are “indie ated 





Susquehanna (BFQ.. 
Buffalo & es oe 



































«117,894,500 











« ©. ° « ee ° 45,386,000 

C., C. & St. Louis pf. 
Cleveland & Pittsburgh ($50) (PTT)... 
Cleveland & Pittsburgh special ($50)... 
Cluett, Peabody 
Cluett, Peabody & Co. 







& Southern (CX). “ 


« Southern 2d pt 


(sh.), 


Amount 
Capital 


Stock Listed 
own eeee 215,554,300 


60,000,000 


: 10,000,000 


5,328,000 
3.480,000 
6,500,000 
25,000,000 
12,500,000 
6,000,000 
40,000 
1,000,000 
30,811,225 





6. 000 ‘000 
8,500,000 
415,032 
92,804 
150,000 
- 180,151,900 
99,135,700 


2,500,000 
300,000 
3,880,000 
100,000 
25 ad 000 








42 
500,000 
100,000 
5,339, 
2,013, 
4,339, 2 









3,000 000 
4,000,000 
10,500,000 
6,000,000 
97,365 
97,367 
3,000,000 
800 000 
211,386 
6, 892.600 
7.000.000 
3,000 000 
2,901,970 
15,804, 000 





1 
6,749,100 
189,93 a 


“15.000,000 


14,184,800 
9,302,200 
13 (000,000 
13,000,000 
1,320,625 
10 000 000 








7,436,800 
100,000 





2,675,000 
300 .000 
280,000 
350,000 

13,500,000 

5,000,000 


1,820,400 
900,000 
18,193,600 
18.504 .000 
1,346,200 
989,000 
23.815,300 





« 22,051,100 


45,246,900 

- 173,500 

5.600. 000 
2.16 











11.259.300 
400.000 
361,472 
110,387,450 
103,000 











10,000, o00 


3,500,000 
3,370,686 
94,659,300 
402,131 


indicates that the 
) which means that the figures sho 
p 214% saarterts I ; 
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{Plus stock. 
such stocks refer to the 





Wed 
Week's Mar. 28 
Sales. Close 
61,800 116% 


900 M4 
an 
1,300 
10 
990 BH) 
40 58 
170 616 
900 2 
100 
8, oun on 





i) TY 
5,100 231 
31,100 6% 

Tuo 90 
1,7 149 
5,600 i 


47,200 
11,900 
23,000 
30,500 

20 








10 
82,400 295 
1,400 
4,800 2R% 
60 


1,600 324% 


200 
ee ° R4 
14,500 6G 
16,000 57 
"500 72% 
1,700 6% 
We Ld) 16% 


10 623 


11,400 192 


7,800 7 
4,600 7% 
12,600 11% 
200 42 
200 68 
4,300 11% 
8,200 26 
130 
44,400 28% 
27,700 43% 
6,000 86 
20) 148% 


14,100 136% 
26,70 11° 


1,300 109% 


My «102% 


"970 26 
3,900 = 42 
24,000 39% 


11,100 123 


600 
Meee n3t 
2.000 90 
Me Sa 
60 : 
12,200 IG% 
240 120% 


e800 77 
1 : 
see 132 
1,200 Tay 
100 


34,400 Hn 


1,100 100% 


2,100 89 


“§Payab! e 
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Stock Transactions—New York Stock Exchange—Continued 
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- Week's Range - 
™ . 3 ed 
Stock Listed riod Ch'g Sales Close : 
‘ (») ORO 000 Q 7; wast” a 
( ~. 4,000,000 Q + as es 
SOc ccecseceoocee 8,000,000 Q + _ 
Commercial Credit pf, B ($25) ceeessees 4,000,000 Q 560 ; 4 
Commercial! In tr (sh.) (CIT) Q ¥ om , 
Commercial Investment Trust 6%% pf..... 3 wu 
( mer Investment 7% pf 4 . 
Comn 1! Solven ish icv Q - » 189 
Commonwealth Powe Corp. (sh.) (CMP) Q t #5 tM se 
Conde Nast Publications (sh.) (CDD).... .. 32"), Q ~ 49 . 
Congoleum- Nair ir (sh.) COG) coocee SUR . : phe 4 
ngress Cigar (CNG)...... ts 350,000 Q an 4 
*LY) ; 
z (CRW) @ 
. 7 (eI 
pt 2 
250,000 Q + 8,-4m) 34 
4,000,000 Q Tr . 
Tio Q iM) 
(DIS) 381,45 oe t sole J 4% 
A Q } tin 41 
Q ré¢ rin M4 
CCU) Q + 1 ( 708 
rN) rie 0.400 A 
S20) (CNR) Q ") 20% 
Container ¢ 1 f Ar Cl. B. (at Q 4 Ey 1 , 
Continental Baking A (sh (Cl) and 
Cont nta Baking B (sh.)... see - 2,000,000 . ="? 
cn Baking f 31,898,300 4) + 1 8 3M 
Co ental ¢ st CH) 614,078 Q } { 
Continent Can pf 5,112,500 Q + 4 10 
Con t Ins ar (gi) > OM Oe) SA wm 
7 Continent Motors ' (CMR) 760,845 oy + » 
- Corn Exchange Bank O00) COU Q tat 28) 
: Corn Products Refming Co. ($25) (CFG) 271,000 Q 1 7™ 
rn Products Refiaing Co. pf 7,000) 000) Q 1 an 
) 27 TH Q + ”) 145 
200,00") Ap 1, ‘28 1% Q 
TTTy 998 900 Jan ». “so 1 o* 
53,000,000 Apr 28 1% P 11 Xt 
000 000 Mar 31, "28 1% Q 4 oO 
300,000 eee as , 
50,000 000 Apr. 1, 1% e 2) oO 
640,000 June il, ee ” 23 
Feb 1, SA 4 f : 
Apr : Q PLD 
am American Sugar pf........-..+e++ Apr = Q 4 " 
san Dominican Sugar (sh.) (DMS) . ° ee " 
udahy Pa nz ($50) (CUX)... Ap 14, <3 $1 Q M 64 
( & Motor (sh.) (CUZ) 217,116 Mar. 15, '28 we SA + oy 0 65% 
& Motor pf ‘ 2,515,700 Ma 1, '28 4 SA : Py 
cr CD Gs os i cenedcue 100,240 Mar 1 t34 Q ww 
Cc 200.80) Mar. | 1% Q ~ 
Cc ‘ ‘ 32,147 Ma ’ $2 Q i > 
; Cuyamel Fruit (sh.) (CDF)... sesoece 300 OW ‘OV ’ $1 *- 4 4.0% 
} DAVISON CHEMICAL (sh.) (D)..........45 40) 000 Nov. 1), $1 ws ~ 3% 
Deere & Co. pf. (DER)... ‘ cccccees 37,823.00 Mar. 1, ‘2 1% Q } 080 121 
De Beers Con. M. (sh.) (DB) saad ea 19,750 July 30, °27 $1.45 “a - - 
; Delaware & Hadson (DH)......... eee DDSTS, 960 Mar, 2 8 °° Q $700 )«168% 
Lack. & Western (850) 34,504 000 Jan. 20. °28 %$2.50 Q 0 
4 Rio Grande Western pf 16,304,600 aa ’ ‘a A ne 1 
Detroit Edisen (DTE) . S05, CNw Apr. it, ‘28 2 Q KE 178 
Detroit, Hillsdale & Southwestern (DSH) 30, A000 Jan. 15, "28 2 SA - ; 
Detroit & Mackinac (DET) caceeece 2,000,000 ee os 
Detroit & ackinac pf anne Jan . “ae 2% oe 
Detroit 1 ed Railway (DU)... June 2, "24 1% ee 
Devoe & ynolds A (sh.) (DRSA) Ap 1, '28 $1 Q , od ; 
Devoe & Raynolds Ist pf. (DRS)........ \p 1, "RS 1% Q 4 4 2 
Diamond Match (DN) e . esccces 16,005,100 June | 28 2 Q 4 ‘ ( 
Dodge Brothers, (lass A (sh.) (DEE) 1255,018 e ° oe 4 eat 
Dodge Brothers pf. (sh.)...........e+0. és 32),000 Apr. Q brand _ 
Dome Mines (sh.) (DO)... 4 secestce SO Apr. 20 Q a i 
Drug, Incorporated, new (sh.) (DRU) 2,155 00) “v Q: 
Duluth, South Shore & Atlantic (DS) 12,000,000 ° ee 4 4% 4 4% 4 4 
Duluth yuth Shore & Atlantk f 10,000 000 - ee 3 6, 5 61 
Duluth Superior Traction Company (DX) 500) 000 $1 ° ° 
Duluth 1,500,000 $1 Q a 
Dunhill 125,000 $1 Q Hk »4 G00 7 
Du Pont de Nemours & Co. (sh.) (DD) 2 32.50 Q 3R5 4-24 36 Gun any 
Du Pont de Nemours & Co. deb, 6% 79 1% Q 120 7 oo +a 
Durham Hosiery ($50) (DHO) 3 87%4c ee . — 11% 
Durham Hosiery pf... 5 ° ere 3 1% rT 
EASTMAN KODAK (sh.) (EK) 2J t$2 Q 173% . : 
Eastman Koda pf a6veeenens 6, Bec Q 1291 4 On o 
Eaton Axie & Spring (sh.) .(FENX) Vk Q 35% " 5 6R0 ‘ 
Eisenlohr (Otto) & Bros. ($25) (EIS).... . 6.000.000 Anr 2 8 1% Q 16% 16 16 1 , 
Eisenlohr (Otto) & s. pf 2,120,000 Ap .. 2a 1% Q 94 90% x1 r a 
Electric Auto Lite (TELA) . cc ccccccccces 250,000 Jar 28 I% Q 138 129 x133 + 4% 0 13 
tric Boat (sl B ean THH O32 ee : . 14% 13 14 4 ane ’ 
Powe « etfs sh. (EL 1 “en - all 38% 37 
I & L. pf ctfs, 4% pd. (sh. Apr 28 TO Q . . 
P. & L. pf. allot ctfs.. full paid (sh.). Ap . = 1 Q 120% 
Powe & Light pf. ish.) pr 2. °28 Q 1081, 107% 1081 4 ¥ ¢ 
Refrigeration (sh.) (EFN) 1,001, Feb. 21, °27 A 17 i, mh + can, 208% 
i ctric Storage Battery (sh.) (EG)......... 806 457 Ap 2. °28 Q 784 705, 771 H 418 20K > 
- Horn Coal (sh.) (BH) .cccccccceces eens 240,000 Sep. 11, "19 o6 7% 7™ 7, H 1) v6 
Horn Coal pf. ($50)........... ~sees. 6,600,000 June 11, "23 ily 16% 1614 : “4 is 
Emerson Brantingham, A (sh.) (EGM)...... 96,141 asiseenne “ aa 74 73, 7 4 7, 7 = 
Emerson Brantingham, B (sh.).......... cue 18,063 wets weed be ee me ” 
Emporium-Capwell ish.) (EMP)............ 360,000 Mar. 24, ‘28 tke Q 3 5] $1 0) 
Endicott-Johnson ($50) (EJ)......6....++.++. 20,268,000 Ap 1, °28 $1.25 Q gH ROM, 79 4 2 =a Sem 
Endicott-Johnson pf ee ae eee» 11,400,000 Apr 1, °28 1% Q 4 14 124 100 194. 
Engineers’ Public Service ish.) CEPU> 77 893 10% 42 a 4 404 19% 
: Engineers’ Public Service pf. (sh.) 311 585 Apr 2. “a $1.75 Q 109k, 110% 10944 7M 1 AN 
é Equitable Office Building ish.) (EQ) 220,252 Apt 2 4 Q 11K 111% 1 1M) 2 
Equitable Office Building pf 187,40) Apr. 2, 1 Q 7 
i: Equitable Trust PEPE OL 30,000,000 Mar. 31 Q x“ 44 
Erie (FE) . TEPrrrrrririrrry ecoccescecce .. 151,116,700 " Ke on ne 
:%y MPSS BEE PRecccccccccccccesesce sc cacceccocee Geeeaeee Apr v, OT 2 we - » 
* Erie 2d pt a niidigtciabinaaitie-6td .. 16,000,000 : : aw 
- Erie & Pittsburgh ($50) (EP)....... ... 2,000,000 Mar Q 
> h e Steam Shovel «$5) (ERV>) 5.745 vec Q 
Eureka Vacuum Cleaner (sh.) (EU)..... . 275,618 Apr Q ~ oy = 
Exchange Buffet (sn.) (EXY).... . se 250,000 Jan Q "4 sa 
FAIRBANKS COMPANY ($25) (FT)....... 1,500,000 Ms ‘ + 
Fairbanks Company pf.......... esetoesen 2,000,000 9 ¥ 
Fairbanks, Morse & Co. (sh,) (FPKM)........ 368.977 Mar Q an, $ . | 
Fairbanks, Morse & Co, pf....... Esceeseeee Mar Q 100 
Farmers & Trust Co Prrrrrreriiire Feb. Q 
Federal I & Traction ($15) (FLT) -. 6,453,435 Apr Q & “4y r 
Federal I & Traction pf. (sh.).......... 39,374 Mar. Q 410 
Federal Mining & Smelting (FS) ‘ . 5,040,000 June 138 
Federal Mining & Smelting pf... ‘ 8,000,000 Mar. Q WK) e 
Federal Motor ruck (sh.) (FMT) ° 4 R76 Apr Q ino 18 
Fidelity-henix Fire Insurance ($25) (FPX). 10,000,000 Jan. SA 1.700 £05 
Avenue Bus temp. ctfs. (sh.) (FV) 49.500 Apr Q 1010 13 
jational Pictures Ist pf. (FNP)....... Apr Q 
19% Feb. 14 28% Jan. 6 tional Stores (sh.) (FST)..... Apr Q Ye 
26% Jan i 14% Mar. 14 Fisk ubber «sh (FK 687 Oct e* + 3 
S414 Jan. 10 82 Mar. 1 Fisk Rubber Ist pf 700 May Q 4 
7 Jan oe Mar. 1 Fisk Rubber ist pf. conv............see-+. 500 May Q 7 
ci Jan. 24 6t Feb. 20 Fleischmann Company (sh.) (F....... 000 Apr Q + i 
1794 Jan ; 42 Mar , Foundation Company (sh.) (FO)....... .000 Sep wie 4 
5 ro% 50 RR Jan. 24 Mar. 15 Fox Filn A «sh.» (FOXA) 665,917 Apr. 15, ‘28 $1 4 
100%, 1% 109 113 Feb. 14 Jan 5 Franklin Simon pf, (FIS). eeoenee ai . 4,000,000 Mar. 1, ‘2! % Q 
6 19% 34 109% Jan. 9 Feb. 20 Freeport-Texas (sh.) (FT) é 783 May 1.°28 /¢$1.75 @Q n 
. 107% Jan. 30 Mar. 13 Fuller (George A.) Co. prior pf. (sh.) (FL) Apr 1, ‘28 $1.50 Q 
42 25% i U 22 28% Jan , Mar. 23 GABRIEL SNUBBER, A (sh.) (GRRA).. Jan 1, "28 STM i 3 
1% 15% 6% 164% Feb. 2 Jan. 17 Gardner Motors ish.) (GRD) seeccu BD °° 6esweeese 8 e« +1 ¥ 
4% 39 64% 46 68% Mar. 21 Feb. 20 General American Tank Car (sh.) (GT). Apr i, 28 $1 Q 24,3) Oy 
109 99% 112% 106% 111 Mar. 1 Jan. 9 General American Tank Car Co. pf Apr 1, 28 1% Q 100 
944 st) 96% 65 93% Jan. 9 Feb. 20 Generali Asphalt (AS) ’ 20,860,400 . as i 8.100 85) 
140% 04% 144% 107% 140% Jan 7 Feb. 20 General Asphalt pf... Rane 6,792,200 Mar. 1, ‘28 1% Q ‘ , 1,900 a 
120 107 140 118% 140 Feb. 7 Jan. 26 Genera! Baking pf. (sh). (GGPR)........... 90,775 Mar. 31, ‘28 $2 Q 126 138% m6 138Y¥ a) iS58% 








High and low prices are based on sales of 100-share lots except in special instances, where an asterisk ‘*) indicates that the price given is for less than that amovnat tParth ' 8 stock *Payable 
ommon stock. xEx dividend tPlus 1%% quarterly in stock Stocks of no par value are indicated by (sh.}, which means that figures shoving smount of cap‘ta! s'uck listed for at ke refer to the 
imber of shares listed: all other stocks have par values of $190, except as otherwise indicated aPayable 24% quarterly in comme stock pCash. 
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—_— -Yearly Price Ranges. —— +--+ ~ STOCKS Amount 
1926. 1927. 1928 Range ——-- (with par values Capital 
High. Low High Low Hig . ‘Dare Low Date. and ticker abbreviations) Stock Listed 
i in “9 Mar. 15 21 Feb. 4 General Cable (sh.) (GGN) 444) (my 
° ae A hs 7G Feb. 9 General Cable, Class A (sh.) 400,000 
5% 46 "e Jan. 19 General Cigar Company (sh.) 400,575 
118 109 Mar.19 General Cigar Company pt........ 5.000.000 
91% 79 Feb. General Electric (sh.) (GL)..... 7,211,484 
11% 11 Jan. 23 General Electric special ($10) - 42,932.480 
38 34 Jan. 18 General Gas & Elec. (Del), A ; 
48% 36 Jan. 16 General Gas & Electric, Class B (sh.). 
113 105% Mar. 22 General Gas & Electric 8% pt... & Aa.d.0cee 
100 95 Jan. 4 General Gas & Electric 7% pf., A (sh.) 
95 92% Jan General Gas & Electric 7% pf., B ish. 
> Jan General Motors ($25) (GM). 
99 111 Mar General Motors pe ‘ 
984 112. “Mar General Motors #@% deb. 
113% 12°31 Jan General Motors 7% pf 
FF | i Mar. 2 General Outdoor Adv. A (sh.) (GVZA 
26% #) Mar. 22 Gen. Outacor Adv. vot. tr. ctfs. (sh MGVZC T) 
601% 94 Mar. 2 General Railway Signal (sh.) (GES) encespoce 
103 105 Feb. 17 General Railway Signal pf... nas 
36 64% Mar. 22 General Refractories (sh.) (G RX) osseces eee 
A 98, Jan. 16 Gillette Safety Razor (sh.) (GIL)........+++. 
78% 41% 344. Mar. 6 Gimbel Brothers (sh.) (GI)... és 
111% 100 87 Mar. 6 aie OS Per ee « Shy 000,000 
oy 15% 20% Jan. 27 Glidden Company (sh.) ) (GLN). 400,000 
+ Be 95 Jan. 4 See Coes BebOr UE. 6.6 i iccccccceccecess 7,192,200 
oP 128 Jan. 24 Gold & Stock Telegraph (GSX)...........0. 5,000.00 
56% 41% 71 Jan. 16 Gold Dust (sh.) (GK) 320,598 
TO% 3914 78% Mar. 7 Goodrich (B, F.) (sh.) (GR ‘ : 
100 9414 109% Feb. 17 Goodrich (B. F.) Company ae. cecccccccce 
te how Mar. 15 Goodyear Tire & Rubber fais ) (GOR) 
i - 92% Mar.16 Goodyear Tire & Rubber ist pf. ¢sh.) 
69% 33% 738 Jan. 5 Gotham Silk Hosiery (sh.) (GHM) 3 2 
68% 47% »b. 78% Jan } Gotham Silk Hosiery, non-voting. 102,015 
ec 2 r. § 115% Jan. 16 ee arr 4,930,000 
+ mie sm 111 Feb. 10 109 Jan. 17 Gotham Silk Hosiery pf., ex warrants....... 4,930,000 
*1y ~ 11% 4 12% Feb. 2 & Jan. : Gould Coupler, Class A (sh.) (GU UGA). esece 175,000 
as on id a 27% Mar. 22 ~ a Paige Motors (sh.) 1,021,688 
36% \y 3 31% 44 Mar. 9 1 Granby Consolidated (GB) 44.460,000 
oe eM 103% 79% 100% Mar. 17 6 Great Northern pf (GQ). ‘ Rig 
ity a 101 B56 YR) Mar. 17 3 i Great Northern pf. certificates. 75, 118,; im 
27% 18 28% 18 5 Jan. 24 } 20 Jreat Northern etfs. for ore pron. (sh.) (OR). 1,290,000 
‘ f % 7 ‘ Jz 26 Great Western Sugar (sh.) (GSW).......... 3,800,000 
10% 3 112! Feb. 24 Great Western Sucar pf..........cccee0e> 15,000.00 
“_ 13 81 Mar. 13 Green Bay & Western (GN).....c.ceececeees TW.) 
34% 4 113 Feb. 18 Greene-Cananea (GNP) raster 
10% 4 Pa. 23 Guantanamo Sugar (sh.) (GS).. 3 
95% 7 Guantanamo Sugar pf ere i 919, 00 
41% 7 31 Gulf. Mobile & Northern (GU).... 11,072,500 
109% ar 7 114 Feb. 20 Guif, Mobile & Mostiaes 11 494. 400 
93 Feb. 7 31 Jan. 9 Gulf Ste ates Steel «GJ) 33.272 
10914 ve 16 Ji § 2el Ist pf 
— 22 f 31 INS WATER ($ 
ee c Je 13 Hackensack Water pf. hw 
ae o% . re 3 Hackensack Water pf. ($2 
60% 7 56 é 19 Hanna (M. A.) ist pf (HNA) 
f 2 an. 17 Hanove: National Bar. 
Pi 150 140 177% Feb. 8 Harbison-Walker Ref. (HKM) cig pie 36,000 000 
5a 110 106 120 F 23 Harbigson-Walker Ref, pf... ..........-...--- 3,000,000 
ag, 28 27% 20% Hartman Coryx tlass A (sh.) (HRT) 
30- 54% 29% 18% Hartman Corpo 06466006600 000080 
« 307 % Havana Electric Railway (sh.) (HN)......... 200.00) 
31% sd Fats is ; iavana Electric eRe RSaseted eee 5.000 000 
a8 68 125 76% lielme (George W.) Company ($25) (GH). 6,060,000 
16% 115 130 118% Helme (George W.)} Company pf... .. 4,000,000 
he au 44% Hershey Chocolate (sh.) (HSY) 700,000 
ae Be Tht Ty, Hershey Chocolate (sh.) 350,000 
Ae ~~ 101% 99% Hershey Chocolate prior 15,000,000 
2 147 425 200 Hocking Valley (HV)....... 11,000,000 
35% 17% 41% 22 22 Hoe (R.) Company, Class A (sh. *s (HOO). 80,000 
a < 40% 31% : 24 f Hollander (A.) & Son (sh.) (HLL)........... 200,000 
47% 73 60 74% Jan. 7 69 Jan. 30 P BEIMING (FIM)... cvcccccerecccesce 3 
48% 40 70% 43% 69%, Jan. 28 64% Feb. 21 Products (sh.) (HOU) dendssenases 
2 I7NM% Sots ime Jan 3 37 Keb 27 nr (el. Win... cin cgeekah nh sadecksbusnses 25,000.00 
45 483, 34% 4 Feb. 29 40% Feb. 18 Howe Sound (sh.) (HW) . 4 agai 483,707 
41% GA% 4g ) Mar. 23 1 Jan. 3 Hudson & Manhattan (HU).......000cceeeees 39,993,600 
901, 7 92 Jan. 10 a3 Feb. 16 Hudson & Manh a -e 5,241,600 
1234 9114 48% 09% Mar. 16 7 Jan. 16 Hudson Motor Car (sh.) (HMT)........+-+. 1,596,660 
28: 7 20% 16 at Mar. 24 29 Jan. 16 Hupp Motor Car ($10) (HUP) ‘ ese 10,051 892 
131 as 27 131% Jan. 11 ILLINOIS CENTRAL (IL) 132,822,400 
129% 27 130% Jan. 13 Illinois Central pf Ye i ee 21,620,700 
60 5 81% Jan 4 Illinois Central le ased NS CER Alc 001000600 10,000 ,000 
a4 9 21% Feb. 20 Independent Oil & Gas (sh.) (IPX) np ewe 650,000 
24% 14 38% Feb. 14 o8 ha Metacycle (60.) (EEE). .cccccccccccses 100,000 
100 9 100% Jan 3 Indian Motocycle vf ie ectthetetsetans seen 1,000,000 
13% 24 4 Feb. 18 indian Refining ($10) (ARR) nédiand damaanedade 3,280,340 
121, i 8% Jan. 16 Indian Refining certi 4,550,110 
104 23 1 Jan. 4 Indian Refining pf 2.296.400 
105 6 90 Feb. 18 Ingersoll Rand (IM)... 1 000 ,000 
*106 21 116 Jan 4 Ingersoll Rand pf.... 
4% 3 46 Mar Inland Steel (sh.) (I1LN) 
115 18 115% Jan. 6 ED ME Dilcavosewdcagavmadsecanssanadoss 
29%, 3 18 Feb. 25 Inspiration Consol lids ated Copper (820) | (INS) 
32% 19 29 Jan. 5 Interboro Rapid Transit (Iie) ‘ 
21% 4 14% Feb. 23 Intercontinental Rubber (sh.) URU 
26% 3 13 Feh. 24 International Ayricultural ish.) (1G L, ) 
95 3 491 Mar. 24 Internationa! Agricultura: prior pf.......... 
36% 3 international Business Machines (sh.) (1MN) 
71 21 International Cement (sh.) (ICM®*........... 
106 10 International Cement pf..............0---. 
6412 2 International Comb. BE nginee ring ish.) CIN) 
oa $ International Comb. Engineering pf. (sh.).. F 
156% 24 International Harvester (HR) anid sad 108,418,900 
24 Ms International Harvester pf...... ° 70,111,200 
$6% 16 Ji International Match pf. ($35) (TLM) 
iz%s 9 y International Mercantile Marine (M)........ 
46% 17 » International Mercantile Marine pf.......... 
46% 32% 27 Me International Nickel ($25) (IK)...........-- 4. 834, ‘600 
1434 101% 2 Js International Nickel pf... cas 912.600 
44% Feb. 8 67% Jan. 14 international 1 Paper ae al (sh.) (IP) H98 455 
&9 jan. i4 103% Feb. 24 International Paper ~ R7 545,200 
85 “e International Paper 6% pf.............+. 2,109.70) 
24 International Rys. of Central “America aac) 30. 000,000 
62 International Rys. of Central America pf. 10,000,000 
75 BROGPMOLIONRE GBI CTE) .~ ccccccccececesecese 6,077,190 
* international Silver (IN 6,080,100 
7 es international Silver 7% 6.028.600 
133 lil International Telephone & Tele eal TT). 130,205,400 
29 18, intertype oe 2 ig (sh.) CIRY) 199,798 
3% 1 DOU SORE CE ie cces vin sd0 sesteocescocecce 1,420,409 
85 10% we Iron Pre lucts ($10) CIRO). eeetesecseeseonce 486,670 
Jan. 4 m1 Feb. 17 wer Creek Coal ($1) (IC R). 594,005 
‘ Mar. 1% 107) Mar. 13 Island Creek Coal pf ee 49,866 
iy 25 Feb. 10 77% Mar. 1 JEWEL TEA (sh.) (JW). 120.000 
127% 115% 2 Mar. 23 120% Jan. 14 SOME TOE . Moc ccccvvccccasccececcescccsvssccees 3,640,000 
. oe Feb. 9 111 Mar, 12 Johns-Manville Corporation (sh.) (JMP) 70,000 
a os Mar. 13 119% Feb. 16 Johns-Manville Corporation 7% ve BRI ... 7,500,000 
19% 3 Jan. 10 20% Feb. 17 Jones Bros. Tea Ti ecccce . 10,000,000 
*125 9125 35 *, ocesceee . . Joliet & Chicago (JLO»s........... 1.500.000 
2 114 123 117 123% Feb. 9 120% Jan 3 Jones & Laughlin Steel pf. 60,000,000 
6 12 221 12% 14% Jan. 3 8 Jan. 16 Jordan Motor Car (sh.) (JJ) 126,000 
m5 1974; 1161, 112 116% Mar. 12 115 Jan. & K. C. POWER & LT. Ist A pf. (sh.) —,* 110,00 
in 109 111% Feb. 20 111% Jan. 28 Kansas City Power & Light Ist pf., B (sh. Ba 30,000 
T1% 34%; 41% 63% Jan. 7 49% Feb. 7 Kansas City Southern (KSU) . 30,000,900 
68% Hoy, HK 75% Mar. 17 70 Feb. 8& Kansas City Southern pf........... a 21,000,000 
me ° mL Mar. 15 18 Mar. 2 Keith-Albee-Orpheum (sh.) (KLO).... 1,400,104 
. . " Mar. 16 92 Mar. 24 Keitn-Albee-Orpheum 7% pt. (sn... 100,000 
an oe ° . ‘ Kelvinator C “~ ¥.-¥ «sh.) (KLYV) 1,051,909 
33! 65% 9 Mar. 20 62% Jan. 5 Keyser (Julius) & C sh.) (JKS)... 201,080 
a 32% ou, Jan. 3 A Feb, 17 Kelly-Springfield Tire ($25) -_ aesedeesene 
3 45 97% 44 80 Jan. 26 Feb. 17 Kelly-Springfield Tire 6% pf.. Cocccecscocce 
74% 43% 102 35 84 Jan. 6 Feb. 17 Kelly-Springfield Tire 8% pf........... 
“a aa 37 19 33% Mar. 21 22% Jan. 10 Kelsey-Hayes Wheel C ee (sh.) (KW) 
. ‘ 110 103° 110% Jan. 5 106 Feb. 25 Kbisey-Hayes Wheel pf. (s 


Hieh and low prices are 
xEx dividend. 
number of shares listed: 


in common stock. 


based on sales of 


all other stocks have par 


> 30. 1928 


1) share lots except in 
tPlus 1%% quarterly in stock. 
values of $190, 


special instances, where an aste risk 
Stocks of no par value are indicated by 
except as otherwise indicated. aPaya ble 


(sh.), 
2K%% quarterly 











last Pris 
Date 
Payable 
June aa.” 
Apr 1, °2 
June 1, 
Apr. 27, 
Apr. 27, 
Apr. 1 
Apr. ae 
Apr a, 
Apr. 1 
Apr a. 
Mar. 12 





SB 
] 
i 
a) 
Apr 2 
Apr 2 
July 1 
Apr 2 
Det 1 
Dec 1 


Apr. 32, 


Feb. 1. 


Feb 1, 
July 1, 


Feb 


Apr 1, 


May 


(*) indicates that the pric 
which means that the 
common 








isis es Ntsisisn 
LhLERRRLKE 


af 





shotsnstorer 
PDH KRBPDBBDN 
































‘ 
i Week's Week's Ma 
Las Ch'ge Sales 
8 t 2! 
$ + 2% 
et + 2% 
21 4 +10 
' 11 ue 
; LA 
a 44 h 
2 ! 
R + \ wie 
ey u +214 1,875,400) 
- o% teu 
+ 3 Ie) 
Tww 
3 a Ik, 2 21M) 
” 1 10,400 
3 1%, 455 SH 
% 19 ou 
4 ‘ 4 00 
4 09 OOO 
44 4 PL 
+ 1% 3 KM) 
is h 4(n) 
nl 2 100 
$ 8 465,800 
1 red 
1.100 
“oo 
3 14 mm 
” 1 00 
ul 
1 ow 
2 x, 196,410 
$! 4 1 $3) 
4 1, 8.7000 
4 att A) 
8,500 
$00 
$20) 
: 
4 4 71,400 
7 600 
ALL 
2 1000 
4 
x m0 
in 
00 
. 2 
1 wn 
wy 
40 
s ‘ 
: j 
$ 800 
+4 1 Pmt 
$ 3 9° 204) 
1 1 mw 
x . 2 00 
‘ 1 3.100 
“ . , 1K) 
‘ Or 
4 18 
‘ 41, 
nN 57, 
: > 
‘ wa ‘ 
ry i! "1 
& 1 “ 
S10 
if wi 
4 1 2 
1 Vy 10,5 
ih 
34 . si 
mY 
4M) 
41 
v% 1 f.7 
NI l 8K 
152 " 7 SUM 
14 a. ") 
4) eI o TM 
$ 8 SI 18, 17 0WM 
s ay i< {5 
11 i‘, (M 
4 4) 8 
as 1* 
24 9 32 
1G 7 3,10 
x11 ’ 15,7 
4 4 Va 11 
37 %, 4,700 
s) 95.400 
sus ' (w 
76 on ORM 
1H} % 2,20) 
1 
4% i, tM 
4% 130 
% tM 
+ 2h, 7 
2 14,800 
2u% it" 
1% 2,7 
5 
< 4 1 wu 
x 1071 
Bil, 1.4K 
125 2 iM 
ed s tHe 
Fy 21, > an 
1 4 
s 
j 4 10,00" 
: ; va 1,2t« 
» % 3,40 
9 oy 1,7 
$ M Bin 
) + Thy 1,600 
74 +1 sy 
’ + Oy 88 Ke 
+2? 320 
Ss Partly extrs TPlus stock 
t ston listed for such stocks | 
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1926 





High. High. 
GAY, 90% 
82 45 
99Y, 93 
68 62% 
335, 1 
a3 80 

2 77% 
1144 118 

‘ 1051 
35 2D4y 
1a mm 1104 





100%, 86 130 
24% 19% 37% 
2 201%, 88% 
14 6% 18% 
106 75% 137% 

41% 43 
23 % 34% 

72 128 

102% 71 128 

129% 119% 140 
t 33% 76% 











114 7 
0% 43 
‘ 57% 
in 123 
iit 45% 
§ 120 118% 
19 18% 
98 97 
20% 3015 
14 118 159% 
08 22 33% 
ee 58% 
106% 
; 117 70% 90 
; 121 72 ) 
' es 116 
30 “22% 28% 
4 84, 115% 
122 134 
73% 68 74 
: 131 86% 243% 
: 44% uM 58% 
ee ° 90 
’ zB, 12 20% 
: 78 71 95 
: 50% 22 46 
82 53 yo 
87% 44 132 
| 92 R4 90 
: 61% 38h WHS 
: 32 21% ‘ 
119 113% 
16% 
10 4% 
51% 39% 59% 
19% 25 
2y 11% li% 
49 § 


17 24% 
106% 62% 132% 
ee es 120 





86 69% 100% 
82 3b 123% 






























70% 42 101% 
t 188 10210 


12% 5 ™% 
.- oe 46% 
97 
102 7 187 
131% 126 142 
3 37) 51% 
68%, 
425, 24 27% 
Ww a; 944% 
uM 12% ON 
7 37% HOA, 
40% 21% 35% 
76 ny 
ee 135 
: ee 139% 
f a 116% 
: ee be? 
58% 163 26% 
° ee 39% 
: we 98 
i 8% 4\ 6% 
* 1% 314 





11% 20% 
120 159% 
6. ™) 
7 171% 
135% 
106 8 110 
41555 b> 4 hoe 


Hich and low pric 


in common stock, xb 
number of shares listed 


Yearly Price Ranges 


1927 —1928 Range 








Low. High Date 
ry) 
19% 
06 
49 
w 
45 
45% 
110 
Mo 
34 
105 
173% 3 
be) 26 
20% i4 
66 19 
7 . 2 
. 14 
2 . 15 
19% 7 
87% 3 
86% 3 
124% 24 
49 3 
45 13 
on a 
5) 2 
7% 27 
23% 35% Feb. 3 
35% 38 Jan. 27 
118 123 Jan. 6 
23% 44 Mar. 7 
107 iM4 Mar. 1 
10 12% Jan. 9 
85% 91 Jan. 6 
23% 31% Mar. 21 


105 » 4 Mar. 20 
67 BS Mar. 19 


124 313 Mar 

- + Ma: 
29% 06% Jan. 
11% 27% Mar. 9 


27 4) Jan. 14 





97 105% Jan. 16 
“1% ? 3% Jan. 3 
1% 2% Jan. 5 
106 290 Jan. 4 
17% 27 Jan. 3 


1% i% Mar. 21 








127% Jan, 23 
ime iw Jan 4 
4 OAM Jan. 4 





es are based on sales of 
x dividend. Plus 1%% quarterly. in stock. 
all other stocks have par values of $100, 
































STOCKS Amount 
(with par values Capital 
and ticker abbreviations) Stock Listed. 
Kennecott Copper (sh.) (KN) ; 4,534,711 
Kinney Company (G. KR.) (sh.) (KNX). a ti0.000 
Kinney Company (G. BR.) pf.....--0+-+++e% e 5,601,200 
Kraft-Phenix Cheese ($25) (KKIR)..... “s 11,337,775 
Kresge Department Stores (sh.) (KDS)..... | 243,524 
Kresge Department Stores 3f.......++-+0++ . 3,539,300 
Kresge (S. S.) ($10) (KG)......... 36,787,800 
Kresge (S. 8.) Company pt . J 30,000 
Kress (S. H.) Company (sh.) (KS)......--- ° 965,380 
Kroger Grocery & Baking (sh.) (KR).... 1,050,423 
nuppenheimer (B.) ($5) (BRU). ‘ 500.000 
Kuppenhelmer (B.) OF... cccesees 1,700,000 
LACLEDE GAS COMPANY (LG) ecccceecere 1, 700,000 
Laclede Gas Company Df.......---+eeeeseeee 2,500,000 
Lago Ol) & Transport (sh.) (LGO)........... 3, 982,123 
Lambert Company ctfs. (sh.) opens eae 481,250 
Lee Rubber & Tire (sh.) (LR). 
Lehigh Valley ($50) (LV)....... ‘ 
Lehn & Fink (sh.) (LNP)..........+-- 
Life Savers (sh. \ge3) (Li) eases . 
Liggett & Myers ( D (LBB)... cccccecoces eoee 496,40 
Liggett & Myers, Class B (e235 5) (LMB)....-. 43,859,050 
Ldgmett & Myers pl....cccccscocccccccccccese aay 7} 
Lima Locomotive (sh.) 
L iquid ( carbonic (sh.) ) (LAT). ‘ a 147,350 
Loew's, Incorporated ish.) (L w> . e cocce ee 
Loew's, Inc., G4j% pf. (B8M.)... 6... 6e cece eeees 150,000 
Lott, Incorporated (sh.) (LF).........++++«« 
Long-Bell Lumber A (sh.) (LAQ)...--0-eeeees 
Loose-Wiles Biscuit ($25) po. nneceees 
Loose-Wiles Biscuit Ist pf.......-.-.++-eee5- 
Lorillard (P.) Company ($25) (LOR). (42,0 
Lorillard (P.) Company pf....-..--.-0+see05 11,306,700 
Louisiana Oj] sh.) (CLL)....-..- ee eee eens 1,136,668 
Louisiana O)] pf... .c. cee ceeceecercecseceees 4,000,000 


Louisville Gas & Elec., Class A (sh. ) AU). 6,208 








Louisville & Nashville CULN) . ccccccccccccccces 
Ludlum Steel (sh.) (LMS) 
MacANDREWS & FORBES (sh.) (MAF). 














MacAndrews & Forbes pf. (6)........0+0se05 

McCall Corporation (sh.) (MW)...........++ 

McCrory Stores (sh.) (MRY)...... 

McCrorv Stores, Class B (sh.). 

McCrory Stores pf.......+--ceessees 

Meintyre Porcupine ($5) (M'TY) 

Ma: k Trucks (sh.) (MQ)....... ase seeonnes 
ackay Companies (MK).....+..6-seeseeeeees 


Mac kay C jompanies bf eecccsccccesocecoeseese », ‘000; 000 


Macy (R. H.) & & Co. (sh. 
Madison Square Garden (sh.) 


Magma Copper (sh.) (MMX 
Mahoning Coal Railroad ($50) (MAH)........ 
Mallinson ‘(H .) Company (sh.) (HK)..... 




































Last Dividend Declared. 








te Pe- 

Payable Rate riod 
Apr. 2 $1.25 
Jan. $1 
Mar. 2 











Feb. 10, '28 3% 





Mar. 31, "28 De 
Apr. - thu 
Apr. 1% 
Feb. Wie 
Mar De 
Mar Oe 
Feb 114 
Mar 2he 
Mar 1% 
Apr. % 
Apr. 1 
28 $1.25 
. 28 ST we 


























National Park Bank ° 
National Power & Light ish.) (NPL). 
National Radiator Corporation (sh.) (NRC). 
National Radiator Corporation pf. (sh.)...... 
National Railways of Mexico Ist pf. (MEX). 
National Railways of Mexico 24 pf PFT OES 1 





Ne ational ‘Supply ($50) GRD oc oe cccccccccccccs 
National Supply pf.......... eoveeta 
National Surety Company (NSU) cvcce cccee 
National Tea (sh) (NTY) 

Nevada Consolidated Copper “(sh.) (XV). 
New Orleans, Texas & Mexico (NOX)........ 
New York Air Brake (ash.) (AB)............-. 
New York Central (CN)............. ‘ 
New York, Chicago & St. Louis tp 
New York, Chicago & St. Louis pf.. 
New York Dock (DK). 





















except as otherwise indicated. al’ayable 2%% quarterly 

















Mallinson (H R. ) aspen BE. cccsocseesese 1% 
Manati Sugar (MN 1% 
Manati Sugar pf........... 1% 
Mandel Bres. ‘sh.) (MB). H2%c 
Manhatran Electric Supply (sh.) (MSY)...... $1.25 
Manhattan Elevated guaranteed (MAN)...... 1% 
Manhattan Elevated modified guaranteed... . 1% 
Manhattan Shirt ($25) (MT)..............- Be Q 
Manhattan Shirt Ist pf....... oes 1% 
Maracaibo Oil Exploration (sh.) (MAB). eeeece ‘ 
Market Street Railway (MRR)......... Bee —i#socesées r 

Market Street Railway prior pf. an 2 Se 1% 
Market Street Railway pf........ oe 
Market Street Railway 2d pf.. " 
Marland Oi! (sh.) (MO)....... $1 
Marlin-Rockwell (sh.) (MR).. The 
Martin-Parry (sh.) (MRT). We 
Mathieson Alkali ll (AKL). 1% 
Mathieson Alkali pf. veces 1% 
May Department Stores (MA). . 

Maytag Company (sh.) ae . cee 

Metro-Goldwyn Pictures pf. ($27) (MGL). 3 

BMoxteam Poetrofewm (BEN)... .ccesccccccccccccs 45 Apr. 

Mexican Seaboard (sh.) (MSX). ose ° Nov. 

Miami Copper ($5) (MMP) Feb. » 

Mid-Continent Petroleum (sh.) ‘(MPZ)..: Aug. 1, ‘27 
Mid-Continent Petroleum pf Mar. 1, '28 1% 
Michigan Central (MC)... Jan, 28, °28 t$70 SA 
Middie States Oi!) ($19) (MSO). July 2, '23 ° 
Middle States Oil certificates.... oon 060668060 . 
Midiand Steel Products pt. Ges ceccadeasne _Apr. 1, ‘28 +3 

Miller Rubber (sh.) (MRC) ene ° oes 261,920 Ost. 3, ‘27 50ec és 
Milwaukee Elec. Railway & Lt. pf. (MYPr).. 4,500,000 _ 31, "28 1% Q 
Minneapolis & St. Louis (MS)..........0..e0. e ee 
Minneapohs & St. Louis certificates e ee 
Minneapolis, St. P. & Sault Ste. Marie (MSM) Dec. 17, °23 4 ee 
Minn., St. P. & Sault Ste. Marie pf.......... Dec. 17, °23 4 
Minn., St. P. & Sault Ste. M. 1. i (MSMLL). Apr 1, ‘28 2 
Missouri, Kansas & Texas (sh.) (K)......... 808.4590 = ......... 

Missouri, Kansas & Texas pf..... ckeweeenee 1% 
Pereeeems Pee GOO Ps ccccccceccconcccecese pea r 
Missourt Pacific pf..ccccccccccccsccceses a aad 
Mobile & Birmingham pf 2 SA 
Montana Power (MNT). Seeccocece ose “ 2 1% 
Montgomery Ward & Co. ‘sh. > GRD cccce 1,141,251 "e 13, * +$2 

Moon Motor Car ({sh.) (MO‘ Aeudendwoned 400,000 Nov 1. "2 37%c 
Morris & Essex ($5) (ME)...... 15,000,000 Jan 3,°28 $2.12% SA 
Mother Lode Coalition (sh.) 31, 2e SA 
Motion Pictures (sh.) (MPX). 25e ° 
Moto Meter Company, Class A (sh.) (MMRA) 90c 
Motor Wheel ($10) (MRW)..........cccseceee Tle 
Mullins Mfg. Corp. (sh.) (MNS)........... es $1 
Mullins Mfg. Corp. 8% Re cacctecessece ee 2 
Munsinewear (sh.) (MUN)........0-0eeeeeees T5e 
Murray Corporation of pT (sh. ke QMUY) | e 
NASH MOTORS (sh.) CRI. 04k cccscecives $1.50 
Nashville, Chattanooga & St. Louis (CHA). 3% 
National Acme Company, sta. (sh ) (NCM).. 87 lsc 
Nationai Bellas Hess Co., Inc. (sh.) (NBH).. ° 
Naticuai Betias Hess Company pf........... My 
National Biscuit Company ($25) (BI)........ 31, tes000 $1.50 
National Biscuit Company pf................ 24.804.500 1% 
Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1,100,000 T5e 
National Dairy Products (NPT). eid ate 1,436, 828 Te 
National Department Stores (sh.) «NX)..... 46.672 . 
National Department Stores ist pf.......... 8,687,400 1% 
National Distillers Products (sh : (NAD).... 167,651 ° 
National Distille rs Products OE. GA) ccccces , &, Seer ee es 
National Enameling & Stamping (sh.) (EGK) 1 
National Enameling & Stamping pf........... 3 
Nationai Lead (LT) 1 
National Lead pf., C ih 
National Lead pf., Class B.. 1 





&- ©8:. 


2 
ORE | OOLLLLLLL LOS | O08: 


7-8: 2 


: ©2008 | ©e: ©: 


: © 


>: OLOLOOLOA: : 





Mon., 


Mar. 19. 


First. 








> iene except In special Instances, where an asterisk (*) lefientes that the price given is for less than that amount, 
||Stocks of no par value are indicated by (sh.), which means that the 
in common stock, bCash. 


figures showing amount of enpital stock listed fo 








_ Week’ 8 Range. 
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ch stocks refer 








os 33, 


-0 


107 7 


74% 











32 
1054, 
19 
92% 
45%, 
107% 
8 
+ 
T3% 
68 
101% 
6 
29 
atts 
a> 
112 
11% 
J] 
1 sO 
, m1 
6 
7" R4 
97% 
78% 
100 . 
a 63,300 28% 
9.000 49% 
10,000 aH 
190 97 
3% 
7.600 44% 
12,000 14% 
‘ 4,000 16 
R00 1% 
40,200 28% 
6,700 10% 
2,300 14% 
21.000 126% 
1\, m0 . 
16,100 79%, 
1 13,200 32 
600 25% 
oi 30 ° 
13,400 «10% 
uw) 18% 
9,200 28 
‘ 200 ne 
11 2 2% 
h, 1,700 1% 
2.800 220 
700 24 
4,100 3% 
1% 2.300 45 
600 we 
4 150 
2& 10,800 38 
a 5.000 106K 
oy, 13,800 19% 
1%, 16,100 110% 
% 82500 159 
ou, 127,000 151% 
% 8,400 6% 
6 70 
a 11,7 
‘ 300 
1% 7,000 
a 1. 
2 12,900 
. 6,900 P 
6% 75.700 32% 
1 106.100 89% 
9 0 
28,70 13% 
7.000 70 
4 Tm. 
4 mini 
; Th) 
200 
#40 
200 
my 4344 
Rw ara 
ae 
300 1291; 
aw te % 
i 1,300 119 
( 40) 
a 68,600 206% 
4,100 36 
How 
Tu 414 
1m) 2 
‘Plus stock $Payable 


to the 
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—- Yearly Price Ranges 
1926 1927. —_—— 
High Low High Low High Date 
j rei uv w3hy 95 Jan. 4 
{ 200 178 185 197% Mar. 22 
“15% *102 Tost 111% Feb. 1 
t 48% 305% Sh 67% Feb. $3 
' 115% Feb. 3 
: ill Jan. 18 
28% 32% Jan. 4 
204 8144 Feb. 2 
28% 10 Jan > 
50% 30) «Feb. 17 
: 105% 114% Feb. 24 
92% 4 
29% 7 
. 4% 1 
170% 6 
85% 4 
37 0 
aA 39 23 
, 97 7 
os 2 
80% 22 
— 82", AW 
, : ‘ 4 
a - mens » oven 
4 15% 4% 5% 4 Jan. 3 
9 72 75 45 Jan. 3 
17% 12% 13 9 9% Mar. 9 
36% 30 44%, 31% 41 Jan. 11 
109 a“ 110 102% 1103 Jan. 11 
2244 17% li 14% Jan. 26 
98's 4a } ¢ 8 
! 63% 7 7 
; 33% 2 9 
105 101 > 
136 106 . 58! ‘ 17 
10914, 102% 124% 108 124 Mar. 2 
14% 8 1214 16% Mar. 2 
74 63 a1 91% Mar. 22 
H5% 44 99 1 Jan 5 
107% 97% 114% 113% Feb. 7 
90% 5S% 85% 85% Mar. 12 
117 112 120 117 Mar. 16 
48 15 33 26 Jan. 12 
73 y 70 70 Jan. 4 
37% 40 40 se een eee 
oe «a 50 49% Feb. 6 
35% 35% 41 39 34% Mar. 16 
4 2% 1% 1 1% Jan. 27 
135 162 124 
107 116 105% 
: 45% 62 38% 
THe 3 40% 
78% 6 40% 
46 16% 
2 8 
‘ : 54 
127% 115% 92 
28%, 46% 20 
8% 10% 6 
ee 12 3 
Tr os 434% 18% 
31% 23 27% 18% 
24 16% 32 20 
ae 7 27% 19% 
, 104 9 106 100% 
19 2 10% 
41 38 D5 21% 
‘ 100% 99 100 91 
37% 48% 68 56% 
131 117 168% 126 2 
26% 15% 46% 20 ; 
122 67 140% 114% 14 
: 3 79 991% 93 101) % Mar. 24 
91% 70% 97% 89% y92 Mar. 24 
e oe 23 23 5s60-tane 
oe 100% 90 101 Feb. 10 
9 59% 153% 85% 163 Jan. 31 
39% 36 51 39% 48% Jan. 16 
51% 45 53% 50 5% Mar. 24 
oe ee 36 53 56 Jan. 30 
oe as 50 50 ws oneavade 
418%, 36% 47% 37% 39% Jan. 3 
46% 36% 47 37% 38 Jan. 12 
41 16 41% 8 19% Jan. 31 
5 45 
8. 80 
. 5 40 
4 31 
105 04 
43% 19 
127% 76% 
% % 
; 2 % 11 % 
7 2% 
: 42% 29 
85 70 
136 136 
130% 143% 
1001, 4 
63% 39 
: 9214 8016 


1354 &3 

















124% 027 
87% 17%; 
20% il 
41% 30% 
bd 104% «97 

33K 30% 
110 33 
124% «115 
101 961% 
1991 145% 
4% #8633 
21 25% 
112% 106 
49% 47 
4 41% 
103 99 
61% 32 

% 44% 
7 «861% 83 74 81% Jan. 12 
41 32% 46% 39 45 Jan. 17 
101 79 123% 94 107% Mar. 2% 
42 39% 43% 40% 43% Mar. 23 
45 40 43% 46%, Mar. 19 
50% 37% 49 2045 30% Jan. 26 
100 93% 998 ou 94% Feb. 21 
18% 1% 9 5% 7% Jan. 6 
85 7414 73% 62 Mar. 1% 
i ; 7 20% Jan. 28 
ee ° 102% 87% Feb. 28 





High and low prices are based on 
in Common stock. xEx dividend 


number of shares listed: 





Low. 
90% 
168 











sales of 100-share 
tPlus 14% quarterly in stock. 
all other stocks have par values of $1010, 


Range.- 








Date. 
Feb. 2 
Jan, 3 


Feb. 3 






Jan. 16 
Feb. 29 
Jan. 18 
Feb, 20 
Jan. 24 
Mar. 24 
Feb. 28 
Mar. 21 
Jan 
Mar. 2 
Feb. 21 
M 2 
Mai 1 
Jan. 5 
Jan. 3 
Feb. 15 
Jan. 


5 
Feb. 2 
Feb. 7 
Feb. 20 


Mar. 1 15 





Jan. 8 
Mar. 8 
Feb. 18 
Jan. 25 
Mar. 21 
Jan. 

Feb 

Mar. 

Feb 

Feb. 2 
Jan. 24 
Jan. 18 
Jan. 10 
Feb. 21 
Feb. 9 
Jan. 3 
Jan. 3 
Feb. 18 


10 

5 

18 

20 

20 

18 

11 

20 

16 

18 

8 

9 

3 

su 

7 

+ 

. 2 

. 

9 

a 

12 

Feb & 

Jan. 19 

Mar. 6 

Mar. 2? 
Mar 
Mar 

Jan. ; 

Jan. 30 

Feb. 9 

Mar. 13 

Mar. 1 

Mar. 23 

Mar. 21 

Feb. 20 

Jan. 12 

Jan. 9 

Feb. 18 

Feb. 16 

Mar. 2 

Feb. 20 

Feb. 16 

Feb. 18 


Jan. 5 


Feb. 21 
Feb. 24 
Feb. 24 
Feb. 20 
Feb. 18 
Feb. 28 
Feb. 17 
Feb. 20 
Jan. 4 
Mar. 8 
Jan. 
Jan. 21 
Jan. 6 


Jan. 





Mar. 1% 
ar. 16 
an. 3 

Jan. 3 

Jan. 3 

Mar. 2: 

Feb. 29 

Jan. 4 

Jan. 4 

Feb. 23 

Feb. 7 

Mar. 1 

Jan. 26 
Jan. 17 

Feb. 7 

Feb. 23 

Feb. 20 

Jan. 20 

Jan 16 








lots except 


STOCKS Amount 
(with par values Capital 
and ticker abbreviations) Stock Listed 











New York Dock pf......-cccccccses 10,000,000 
New York & Harlem ($50) (EAR).. 8,658 650 
New York & Harlem pf, ($59)........-+-0005 1,361,250 
New York, Lackawanna & Western (NL).... 10,000,000 
New York, New Haven & Hartford (V}......157,117,900 
New York, New Haven & Hartford cony pf 47,427,200 
New York, New Haven & Hartford Ist paid a 
New York, Ontario & Western (OW) ....... 58,113.900 
New York Railways pf. (sh.) (NRY). ...... 

New York State Railways (NST)..........-. 

New York State Railways pf aes 

New York Steam pt. Cath.) (NEB) ...ccccee 

New "York Steam i. A 8 erererey «wh 
Niagara Falls Power pf. ($25) (NF)........ 17 100 
Norfolk Southern (NS). ......cccccccccsccces 16,000,000 
Norfolk & Western (N) is 140) cr TEM 
Norfolk & Western pl... -ccsccccccccevcoses 25.0h 4) O00 
North American (¢sh.) (NA).. biines, ee $58 
North American pf. (650)..cccccsecccccccoces 3 7) 
North American Edison pf. tsh.) (NAE) 216,300 
Northwest Telegraph ($50) (NWT) 

Northern Central ($50) (NNX)....ccseeeees 

Northern Pacific (XP). . neon eae 643.00 

Northern Pacific certificates os 

Norwalk Tire & Rubber ($10) (NRT) 


Norwalk Tire & Rubber 7% ie. - 
Nunnally Company (sh.) 
O{L WELL SUPPLY ($25 






























Oil Well Supply pf... 

Omnibus Corporation ‘ish, ) (BUZ) . 
Omnibus Corporation pf patesa o +, tan 
Oppenheim, Collins & Co (sh. ) (OPS)... 154,984 
Orpheum Circuit ($1) (OPN) 2 i 124,084 
Orpheum Circuit pf , , 116,136 
Otis Elevator ($50) (OT) ......ceeeee cenceee 21.540,650 
Otis Elevator pf 00060605050 o0eeeeeeredees 6.500.000 
Otis Steel (sh.) (OST)... ..cccccccccccccscecs 741,802 
Otis Steel prior pf. ws eee os P 11,721,000 
Outlet Company (sh.) (OTU)....-...-.0ceeeee 100,000 
Ce. CIEE’ SE, cc occ ccadueesdnbese. 06608 3,400,000 
Owens Bottle ($25) (OB) 19,179,650 
Owens Battle pf.....cccccccccccccccccccccsecs 800 
PACIFIC COAST (?X).. ,000 
Pacific Coast Ist pf. 525,000 
Pacific Coast 2d pf. 000 
Pacific Gas & Electric 3,550 
Pacific Mills (PFS)..... 000 
Pacific Ol} stubs (sh.) (PY).........sccscoss 3,500,000 
Pacific Telephone & Tele —_ (PAC) eccccees 105 000 .00 
Pacific Telephone & Te DM We ascosenasene 82,000,000 
Packard Motor Car C ompany (319) (PAK) 30.042 640 
Pan-American Pet. & Trans. ($50) (PP). 48,307,400 
Pan-American, Class B ($50) (PPR). 121 00:98 350 
Pan-American West. Pet., CI.B (sh.}(PPWB) 400.000 
Panhandle Prod. & Refining (sh.) (PDF).... { 
Panhandle Prod. & Refining pf warehouse 
Paramount-Famous-Lasky (sh.) (FP) 

Park & Tilford (sh.) (PKT)............ 


(PUC).. 


Park Utah Consolidated Mine 8 ($1) 
Pathe Exchange (sh./ ) (PTH) 

Pathe “Exe hange nf. “Class '. (sh.). 

Patino Mines & Ent. Con., Inc. ($20) 
Peerless Motor Corporation ($50) (PSS 








Penick & Ford (sh.) (PFK).......+ 
 ¢ 2, 2 See een 
Pennsylvania Coal & Coke ($50) (PVC)...... 


$ 
Dixie Cement (sh.) (PXC)... 
Dixie Cement pf. A 


Pennsyivania 
Pennsylvania 



















Pennsylvania Railroad ($50) (PA).... 499 296,400 
People's Gas, Chicago (PO).......... Bl 005,200 
Peoria & Eastern (PE) ° 10,000 ,000 
Pere Marquette a °Q) ‘ 45,046,000 
Pere Marquette prior pf 000 
Pere Marquette pf............+. 29,000 
Pettibone-Mulliken (PK) ° 000 
Pettibone-Mulliken 7% cum 544.000 
Phiiadelphia Company ($50) 47,613,850 
Philadelphia Company 5% pf. 1,442,450 
Philadelphia Company 6% pf . 24,557,000 
Philadelphia Ravid Transit ($50) (PV)...... 30,000,000 
Philadelphia Rapid Transit pf. ($50) sas 39,000,000 
Vhila. & Reading Coal & tron (sh.) (PRC) 1,016,147 
Phila. & Reading Coal & Iron (sh.) (ctfs.) 88.893 
Philip Morris s Co. ($50) (MOS)...... oes 4,135,830 
Phillips- Jones (ata.) (PS) «ccccccocccvcccccecese 85,000 
Phillips-Jones pf $20000002600e6000 1,900,000 
Phillips Petroleum (sh ) (P)... 2,406,796 
Phoenix Hosiery ($5) (PXY)... 875,000 
Phoenix Hosiery pf........ Eee 4,000 ,000 
Pierce-Arrow Motor (sh.) (PZ). 328,750 
Pierce-Arrow Motor pf.......... 10,000 ,000 
Pierce Oil ($25) (POL)........ 29 (622,925 
Mind. d bun ses adtbee ene cediskes 15,000,000 
Pierce Petroicum (sh.) (PPX). ‘ 2,500,000 
Pillsbury Flour Mills (sh.) (PSY)... 400 ,000 


Pillsbury Flour Mills rr er 6,000 ,000 
Pitts., Cincinnati, Ghinees & St. L. (PCC 68,022,700 
Pittsburgh Coal of Pennsylvania (PC)........ 40, 000,000 
Pittsburgh Coal of Pennsyivania pf......... »,000 000 
Vittsbursh, Fort Wayne & Chicago (FW)... 86812, 800 
Pittsburgh, Fort Wayne & Chicago pf....... 12,714,300 
Pittsburgh Steel pf. (PG a 10,500,000 





Pittsburgh Term Coal. (PPT). 12,000,000 
Pittsburgh Term. Coal. pf. 5,374,700 
Pittsburgh & West Virginia (Pw) occccecccce 30,500,000 
Pittsburgh, Young. @ Ash. pf. (PYA)....... . 9,100,000 
Pitts., McKeesport & Yough. ($50) (PMY) 4.000.000 
Porto Rican-Am, Tob. Co ae (PRT “A’').. 10,187,500 
Porto Rican-Am. Tehance B (sb. DG seas eedseee _82 440 
Posturm a ish.) (PS ‘ 

Pressed Steel C (sh.) (PSL). 

Pressed Steel Car ile tiavcid- aerial bane oe 


Producers & Refiners ($50) 
( 


EE 
Producers & Refiners pf. 50) 





Prophylactic Brush Co. (sh.) Y) 

Public Service Electric & Gas pf. (PEG). 

Public Service Corporation, N. J. (sh.) (PUB) 4,440, ‘ROT 
Public Service Corporation, N. J, 7% pf..... 28. 908 ,000 
Public Service Corporation, N. J. 8% p 531,200 
Public Service Corporation, N. _ J. } 


Pullman 
Pullman 


Company (PU). 
Corporation (sh.) 


Punta Alecre Suvar (850) (PQS). NORa Cee eceeue 

Pure Ol! Compauy ($25) (PUY)...... 

ey Ge COUR Besccdncckcedaescesese 

Purity Bakeries, Cl. A (ctfs.) ($25). 

Purity Bakeries, Cl. A ($25) — 

Purity Bakeries, Class B (sh.)........seseeee 

a ee rrr 

Purity Bakeries, Cl. A pf. (ctfs.). os Ai 2 
RADIO CORP. OF AMERICA (on. ) (RA). 1 114,878 
Radio Corp. of America pf. ($50)....... 18,291,200 
Railroad Securi ties Ill. Cent. stk, etfs. (RSY) 8,000.00 
Rand Mines -) (RIM) 11,254 
Reading ($50) (R).... 70,000,000 


Reading ist ie. ($50). 28.000 ,000 
Reading 2d pf. ($50)..... 42,000,000 
Real Silk Hosiery (RSH). 2.000.000 
Real Silk Hosiery pf........... 2,450,000 
Reis (R.) & Co. (sh) (RIS) 100,000 
Reis (R.) & Co Is 





2.20.0 





Remington-Rand, a, (RR) 
Remington- Rand _ f ee * ree 
in special instances, where an asterisk (*) indicates that the 
|{Stocks of no par value are indicated by (sh.), 
except as otherwise indicated. aPayable 2%% quarterly 



































Feb 


pr 
which means that 


in common 






































M 24 Week's Weel 
st Ch'ge Sales 
$ 4 ) 
: 8 $ 8" ‘ 
‘ i 
il 
. oe % Ot 
14% + 17 
111 
s - 28 1 11 } 
‘ 27 1 
111 1 
108 1 45 
i + re 
4 AL i 
RT 1) Tt 
2) 87 4 4M 
t an i 1M 
hi, mw 
¢ 10  & ww 
P it t it 
~ RY 4 ‘ 4) 
98) i H) 
{ " 6.500 
; m1") 
, S44 l 1" 
oe) 1 iia 
; »100 
sg 108) t 130 
12 x iM) 
3 ? 0 
74 + 1% 1,800 
0 
on 
tb + 1% 1M) 
4 124 + 4 0 
ly + 3% 153 300 
ow + 2Y, 800 
8 Ri 
3 5 R3 } mm 
*117 
“) 
OO 
7 2 
48, + 1, 11.900) 
4% 
1 10 
14 t ‘ 
+ DY $ 
s + 1y% 2 
+ 1 141,40" 
. ™ 4( 
1n% + VY 1 4 
14 i 2 30 
Bt 
¢ 13% % 41 
4024 1% 2 
0 } 
35. + % 18 9 
14% + 1% 15,90 
2 + %& 15,16 
7 ea | 
l, 4 in 
*1 
x, 41 
100 
19 “) 
i7 0) 
I y 
130 ‘ 
lv 1 
] 4 2 2 
09 - ¥ R 
a9 1%; ? 
. 14 44 
€ 1% 
ue 4) 
+ & a 
- y% Hh 
g i 43 YY, 7M 
5 8S > WM 
a + 1 Ay 
n) R¢ 
8 Oxt 1 1f 
: 12 1% 7 
$2 H 5 2 iL, 
2 4 > ROK 
17 ‘ 
4 %, rT 
4 + 1% 10,5 
+ 2% on 
OR 
47 1 15,10) 
% N4 2 TT 
it i% 
87 
* . 
/ %y _ 
wi 
1% " 
16 
> *y2! . 
{ 1% 410 
$ ‘4 2 
z K + 3% 73,400 
% 4 
y (> 
Q 4 4 
4 4M 
r + 1% 73.400 
KY A 414 Tu 
7% + 1% ao 
+ 1% 800 
*179 
2 84%, 1% 43,400 
$1 1% 1M 
l 
he ya + 1% 
69 he =) 
. +10 692.600 
e 6 2 000 
g ~ 80% ( 
z ‘ 40 + \% ( 
e1 10 i & OM) 
7 45 + a 1) 
rT 5 + & 7(™ 
$1 25 + 2% 10,444 
1 ~ 88 + 6 Re 
6 % 1,100 
t- 3% 10 
4 2 27 i M 
94% % 304) 
s f r " J’artly extra. {Plus stock 
ss stock listed for such stocks refer 


M 
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~ 4926. 





High. Low. High. 
es es 110 
118 106 117% 

1154 105 126 
*127 122 145 
es es 26% 
63% 44 15% 
99 91% 106 
10% 4% 13 
ee ee 200 
ee ° 162 
es es 28% 
100 76% 1 
57% 47% os 
61% 42 69 
48% 36% 43% 
103% 85 117% 
97 834% 104 
74 57% 93 
80 72 94% 
102 67% 72% 
52 42% 57 
120 112% 125 
i) | 27% 41% 
48%, 31% 45% 
14% 12% 15% 
5B 44% 91% 
10% 2% 3% 
69% 47 101% 
43% 40% 417% 
31 24 1% 
T0% 52 7% 
| 28% 15% 26% 
4% 28% 64% 
! 24% 16% 22 
90% 0 104% 
37% 26% 37% 
142% 103 134% 
110 100% 110 
oe ee 16% 
ee ee 52% 
os 42% 
110 137 
30 45 
41 I 
17% 20 
112% 96% 126% 
131% 103% $149 
95% 87% 101% 
os rT 115 
105% 101 112 
17% 10 16 
82% 73 ae 
31% 18% 28% 
107% 101 111% 
69 51 65% 
57% 53% 66% 
Vz'4 67% 104% 
’ 80 03 
63% 52% 60% 
37% 4% 
33% 32% 34% 
10% 3% 4% 
5 15% he 
964 75 143% 
92% 61 Bitsy 
17% 47% 
62 47 63 
122% 114% 125% 
3% 1% 8% 
41% 50% 4% 
ee 101% 
4 1 6% 
84% 19% 28 
17™% 8%, "4 
14% ‘ 6 
20% 10% 15% 
14% 11 17% 
16 10% 13% 
17% 53% 58 
12% 39 81% 
61% 42 103% 
19% 12 18% 
40 
*2.040 °510 3.650 
oe ee 2 
es as 5% 
be 26% 3e 
105 105 111% 
43 13% 41 
WS 42% 3% 
oe ° 19% 
es DG 
39% 27 29% 
103 87% DOM 
5% Ah 142% 
116% 95% 117% 
118% 103 123% 
5% 3 10% 
27 15 » 
78% 50% 65% 
(2% 101 106 
71% 35 73% 
100% 78 154% 
38% 37% 56% 
168% 141% 197% 
s1\ 74% IM 
120% 844% 127% 
ee ea 4014 
ae , 38% 
ee ee 109 
174 134 200% 
12 6 10 
3 49% 49 
126 98 150 
BB's 17 23% 
248% #19 246 
118 100% 125 
ee ° 96% 
4 3 4 
39% 45% 63% 
4 4 111% 
114% 9% # £121 
ee ee 25% 
ee ee SBS 
: es 106% 
71% 48%- 69% 
5 67% 
1" 01% 111% 
4 3 48% 
” 42 53% 
117 113% 160% 
130% et ore 
123 112 127 
- - 74% 
MRIs 90 103% 
34% 13 37% 
oO% 52 oR 


—_—_—_— ary Price 
iv: 


‘Low. 

90 
100 
104 


—— i928 Range. —_—_ 


Ranges.— 
High, Date. 
100 Jan. 24 
110 Feb. 7 
M4 Jan. 30 
146% Jan. 5 
26% Mar. 16 
69% Feb. 7 
112 Feb. 6 
10% Jan. 23 
175 Mar. 19 
161% Jan. 3 
32% Mar. 21 
220 Mar. 21 
48% Jan. 14 
57% Mar. 16 





36% 


114% 
128 











Mar. 2 






1 

125 Mar. 10 

30% Jan. 3 

38 Jan. 3 

144, Jan. 3 

98% Mar. 24 

3% Jan. 3 

92% Mar. 22 

43% Mar. 20 

26% Jan. 14 

69% Jan. 9 

244% Jan. 6 

66% Jan. 4 

27% Mar. 22 
108 Jan, 25 

28% Jan. 13 
134 Feb. 6 
119 Feb. 8 

17 Jan. 11 

5o Jan. 11 

39% Jan. 3 
136 Feb. 8 

48% Mar. 22 

$2! Mar. 23 

13% Mar. 23 

2i Jan. 3 
148% Mar. 17 
102% Jan. 17 
i 59% "Jan. 20 
115 Feb. 15 

20 Feb. 29 
92% Feb. 29 

33% Mar. 23 
111% Jan. 12 
37% Mar. 

J u 
118 Feb. 1 
195% Jan. 12 

Jan. 14 


21 
Feb. 14 
Jan. 17 
Jan. 12 
Feb. 7 
Feb. 15 
Feb. 10 
Jan. 21 
Jan. 19 
Feb 1 
Mar. 13 
Mar. 19 





20% Mar. 22 
6 Feb. 2 
109 Feb. 7 
"8% Feb. 14 
6% Jan 
100% Jan. 13 
45% Jan 
53% Jan. 3 


102 «Jan. 12 





in common stock. 


xEx dividend. 


Low. Date. 
95% Mar. 21 
110 Feb. 7 
101 Mar. 5 
144% Jan. 10 
22% Jan. 3 
m6 Feb. 17 
105 Jan. 3 
8% Feb. 18 
16. 3>% Mar. 19 
338% Feb. 2 
23% Feb. 17 
163 Jan. 
44% Jan. 20 
mM Feb. 21 
37 Mar. 16 
109 Feb. 7 
100 Jan. 31 
67% Feb. 8 
bo Mar. 24 
60% Jan. 12 
49% Feb. 18 
119% Jan. 31 
11% Mar. 3 
19% Mar. 3 
19 Feb "18 
824% Jan. 1 
2 Jan. 18 
80% Feb. 17 
39% Jan. 24 
23% Feb. 8 
59% Mar. 5 
18% Feb. 20 
58% Mar. 2 
17% Feb. 20 
1% Jan. 4 
25 Feb. 15 
116% Feb. 27 
110% Feb. 3 
12% Jan. 3 
44 Jan. 5 
32% Feb. 18 
133% Jan. 10 
43% Jan. 5 
24% Jan. 25 
9 Jan. 23 
117% Feb. 7 
139% Feb. 8 
98% Mar. 14 
100 Jan, 13 
109 Jan. 7 
12 Jan. 16 
7 Feb. 25 
23% Jan. 12 
111 Jan. 10 
32% Mar. 16 
57% Jan. 12 
65 Jan. 2 
100 Jan. 5 
100% Jan. 3 
53 "eb. 20 
37% Feb. 18 
28%, Feb. 17 
2% Jan. 3 
Lu Jan. 18 
134% Feb. 28 
77% Feb. 18 
44 Jan. 3 
37 Jan. 10 
121% Feb. 25 
3 Fe). 14 
31% Jan. 9 


1% Jan 
we Feb 
fR% Feb. 
90% Jan 
12% Mar 








2 Jan. 5 
47% Feb. 27 
“4 Jan 3 
4% Jan. 26 
28% Jan. 10 
59 Jan. 31 
14% Feb. 20 
81% Mar. 15 
19% Mar. 7 
87 Jan. 4 
112% Mar. 3 
2% Feb. 7 
113 Feb. 7 
25 Jan. 10 
7% Feb. 21 
4% Jan. 3 
44 Mar. 23 
14% Feb. 28 
“5 Feb. 17 
119 Mar. 1 
a Feb. 2 
136% Feb. 18 
42% Feb. i! 
kf. Feb 6 
30% Mar. 14 
1Hi%y Feb. 18 
190 Jan. 5 
+ Feh 4 
454% Jan. 20 
136 Feb. 11 
194% Jan. 6 
190% Feb. 27 
1S Mar. 10 
16 Feb. 18 
81 Mar. 24 
3% Jan. 6 
49% Jan. 3 
102% Jan. 16 
119 Jan. 13 
2 Feb. 18 
52 Jan. 5 
105% Jan. 4 
61% Feb. 4 
bald Mar. 7 
82% Mar. 7 
39% Feb. 20 
52 Jan. 9 
137% Mar. 2 
138% Jan. 5 
904% Mar. 6 
127% Jan. 14 
1 Feb. 18 
96% Jan. 20 
22% Feb. 18 
Jan. 5 


STOCKS 
(with par values 
and ticker abbreviations) 


Remington-Rand 24 pf. (sh.) 
Remington Typewriter Ist bf. ,. 
Remington Typewriter 2d pf...... 
Rensselaer & Saratoga (RNS).......-- ° 
Reo Motor Car ($10) (RY).....<--..--eeeeees 
Republic Iron & Steel Company (RBC) 
Republic Iron & Steel Company pf.......---- 
Reynolds Spring (sh.) (RSA). oe 
Reynolds Tobacco. Ciass A ($2 ) 
Reynolds Tobacco, Class B ($25) 
Richfield Oi) of California ($2 
Kossia insurance Company (F: 





(RJR).. 





Royal Dutch, New York (sh.) (RD)........- 
Rutland pf. (RV Pr).....---eeeceeccecerceee 
ST. JOSEPH LEAD ($10) (JO). 

St. Louis-San Francisco (FN)...... ° 

St. Louis-San Francisco pf.......- 

St. Louis Southwestern (SS)... 

St. Louis Southwestern pf.......-.++eee++ 
Savage Arms (SA).......0+-ss0-05 ° 


Schulte Retail Stores (sh.) enw 










































Amount 
Capital 
Stock Listed. 


3,378,400 
29) 


10, 000, O00 
90,000,000 


1. 20,225,394 
1,999,930 








-—Last Dividend Declared. 
Date Pe- 


Payable. 
age. 3,° 
Apr. 2, 
Apr. 2. 
Jan. 1, 
Apr. 2, 
Mar. 1,° 
Apr. 2, 
May 1.'° 
Apr. . 

1 


























— _—_w eal 8s Mande. 


High. 


6 


























Low 


95% 























































































































Schulte Retail Stores pf.. 5 

Seaboard Air Line (SB).. 38.919, 400 

Seaboard Air Line pt canes 23,894,100 

Seagrave Cecperation (sh. ) (sv E) ee 112, 964 

Sears, Roebuck & Co. (SK).......+.eeee0+- — 

Seneca Copper (sh.) (SEN).... shaete 3 

Shattuck (F. G.) (sh.) (FHK}... cessceooscese Apr. 10, 

Shell Trans. & Trading (sh.) (SH) ‘ 76,293 Jan. 23, ay 

Shell Union Oil (sh.) (SUX)......---eeeee eee 10,000,000 Mar. Q 
Shubert Theatre (sh.) (SHU) 179,770 Mar Q 
Simms Petroleum (30) (SV).......-ceeeeeeee 7,208,080 Jan. én 
Simmons Company (sh.) (SIM)........++-+++ 1,000,000 Apr. Q 
Sinclair Consolidated Oil (sh.) (SO) . 4,502,099 May 31, oe 
Sinclair Consolidated Oil pf...... 16,604,600 Feb. Q 
Skelly Oil ($25) Gs 660 senncccceeceeceen 27 398, 590 _ Mar. Q 26% 
Sloss Sheffield Steel & Iron (SLS). Mar. 20, "28 1% Q 
Sloss-Sheffield Steel & Iron pf........ 8 1% Q 
Snider Packing Company (sh.) (SNI). ° oe 
Snider Packing pf. (SM.).......---++e0++ ee ee 
South Porto Rico Sugar (sh.) (PSU)......-- We Q 

South Porto Rico Sugar pt.. - Q 
Southern California Edison ($25) Me Q 
Southern Wairies, Class A (‘sh.) (SD) $1 oe 
Southern Dairies, Class B (sh.) ee ee 
Southern Pacific (SX)......--.-+-+ 1% Q 
Southern Railway (SZ)..........+s0+55: . 129. 790,800 2 Q 
Southern Railway pf.........-..+. ee . 60,000,000 1% Q 
Southern Railway: Mobile | @ Ohio etfs. (sRM) 2 SA 
Spalding (A. G.) & Bros. Ist of. (SPG) ° 1% Q 
Spear & Co. (att.) (BBE). ccccccccccccece ence ° eo 
Bee GB GO. Oho 060060ndneccessgoseceseceses e 1% Q 
Spicer Manufacturing (sh.) (SSY) eeccecse ° ee 
Spicer Manufacturing pf.......-.-...+-- iach Apr 2 Q ae 
Standard Commercial Tobacco (sh.) (SW) Apr. . 14 Q 33 
Standard Gas & Electric (sh.) (SG).........-- Apr ' 87%4ec Q 4% 
Standard Gas & Electric pf. ($50)..... Mar. 7 $1 Q ver 
Standard Milling (SM)..........-++. 66+ seccee ie: 495, 400 Mar. 31, °28 1% a 196 
Standard Milling pf.........--e-+sees «-+++ 6,488,000 Mar. 31, ‘28 1% Q 103% 
Standard Oil of California (sh.) (SCD).....- 13.016.434 Mar. 15, '28 62% Q 55% 
Standard Oil of New Jersey ($25) (J)........ t37%e Q 
Standard Oil of New York ($25) (NY) 40¢ Q 
Standard Plate Class ish.) (SGL)........+.. Te ww 
Standard Plate Gliss pf... * 1% ee 
Sterling Products (sh.) (SU)........-+.-+00+ $1.08 .. 
Stewart-Warner Speedometer (sh.) (STX).... $1.50 Q 
Stromberg Carburetor (sh.) (STB).... 50ec Q 
Studebaker Company (sh.) (STU) $1.25 Q 
Studehaker Company pf...........csce-esees 1% Q 
Submarine Boat D GRIM). ccce ceccceccece £820 . oe 

Sun Oj (sh.) (SUN).... 1,206, 385 Mar. 15, '28 25e Q 

Sun Oil 6% cum. pt 5,000,000 Mar. "28 1% Q 
Superior Oj] (sh.) (st). eeeséoccecese eceseae 1,121,365 ° ee 
Superior Steel (SSU) .«- 10,000,000 Dec . De ee 
Sweets Company of America £350) (sw A). - 5,000,000 Feb. 2, T5e ee 

Sy ington certificates (sh.) (SYZ)..... ..«.. . .* 
Svmington, Class A (3N.).....0ceeeceeeesceeee . 
TELAUTOGRAPH COMP. temp. ctfs. (TZ). Q 
Tennessee Copner & Chemica! (sh.) (TCC) Q 
Texas Corporation ($25) (TX)...... Q 
Texas Gulf Sulphur (sh.) (TG).......-....+. Q 
BWeues ORE PASS (T).ccccscsccecccescoccecs * ** 
Texas Pacific Coal & Oil ($10) (TXX)...... loc 

Te *xas Pacific Land Trust, new (sh.)........ 

Texas Pacific Land ‘Trust (TXL).... 920,900 oe .- 
Thatcher Manufacturing (sh.) «TCH)........ 120.000 +. o- 
Thatcher Manufacturing cnv. pf. (sh.)....... 132,000 Me Q 

The Fair ish.) (TF 252,980 26e M 

The Fair pf... 4.000 000 % Q 
Third Avenue (TAV 16,590,000 ° es 
Thompson (J. R.) An CPEs cb ccesscosese 6.000, 000 30e M 

Tide Water Associated (sh.)................ 4,796,247 5c ee 

Tide Water Associated pf....... eeeccce ecees 02,745,900 1% Q 

Tide Water Oil (sh.) (TV).... ° ‘ 2,168,454 2tic Q 

Tee WENN? GD Bhs. ccccoccerse cocenvedsceesas 20. 705,200 ™% @Q 
Timken Roller Bearing (sh. ) ) (TKR). 1,200,88 883 T1% Q 
Tobacco Products (TB) 21,100 Apr. 16 < Q 110 
Tobacco Products, Class A............sss-. 7 Feb. 15. '28 1% Q 121 
Tobacco Products div. ctfs., A sh.) ) a BS). 931 ss ds : es oe oe 
Transcontinental Oil (sh.) (TCN)........ e 742.029 July 1 We as My 
Transue & Williams (sh.) (TU).............. 100,000 Mar. 15, 23e Q 4 
Twin City Rajfid Transit (TW).............- 22,000,000 Apr. 2, $1 Q 47 
Twin City Rapid Transit pf........... . 3,000,000 Apr. 2, 1% Q a 
UNDERWOOD-ELL-FISHER (sh.) ° 645,200 Apr. 2, $1 Q 67 
Underwood-Elliott-Fisher pf. 3,300,000 Apr. 2, 1% Q 121 
ee Se oe CO. cin encncebetanneees 14,897 ,000 Juty 15, 1% én 3914 
Union Carbide & Carbon (sh. D Cec ccccesce 2.827. a0 Apr. 2, $1 Q 147% 
Union Ol) of ¢ valifonia 25) (UCL).... 40,798, 72 Feb. 10, We Q Mig 
Union Pacific (w) 2 1,600 Apr. 2, 2% Q 195% 
PD DOE Mba cccncctseneonsuceeesennaseoes 99.543,500 Apr. 3,’ 2 SA gy 
ee SE GR GPE Pe cncccccncceesasccecus 30, 914,000 Mar. 1, 1% Q 121% 
United Biscuit of America ish.) (UBC)...... Mar. 1, 3 * 
United Biscuit of America 7% pf............. 2.4 W).004) Feb. 1, 

United Cigar Stores ($10). ........cceeeeeees 50,606,210 Mar. 31, Q 
United Cigar Stores 6% pf........ccesccecees 20,000,000 Feb. 1, Q 
United Drug 41,139,000 Mar. 1, Q 
United Dyewood . 13,918,300 July Be 

et DONE (0, «oa cdincocesnceseseeseonnté 4.700 ,000 Apr. 2, 

United Fruit (sh.) «UF) 2.500.000 Apr. 2, 

United Paperboard (PB). 000.000 July 15. 

United States Cast Iron Pipe ‘& Foundry (Cd) 12,000,000 Mar. 15, '28 

United States Cast Iron Pipe & Foundry pf.. 12,000,000 Mar. 15, ‘28 

United States Distributing (UM) _———— =; weneéne 

United States Distributing pf 12,.903.200 Jan. 1, 

United States Express (USX). . 10,000,000 Mar. 28, 

United States Hoffman Mach. (sh.) (HMY). 222.204 Mar. 1, 

United States Industrial Alcohol) (UD)....... 24, 000, 000 May 1 

Tinited Stares Indvetrial Alcohol pf ......... 6.000 nnn Apr. 16 

United States Leather Company (UX). 

United States Leather, Class A (sh.)........ 

United States Leather prior pf............... 

United States Realty & imp. (sh. ) (UZ) svese 

United States Rubber Company (RUD eeeeodd 80,997,700 Apr. 

United States Rubber Company Ist pf........ 69.000 000 Feb. 

United States Smelting, Ref. & M. ($50) (UV) Me 70 Jan, 

United States Smelting, Ref. & M. pf. 0 Jan. 

United States Steel Corporation (X) Mar. 

United States Steel Corporation - Feb. 

United States Tobacco (sh.) (UB). Apr. 

United States Tobacco pt..............-..-.+-- Apr. 

Universal Leaf Tobacco sh. (UVV)......... Feb. 

Universal Pictures Ist pf. (UVP). Apr. 

Universal Pipe & Radiator (sh.) GOVE). 6.0. Apr. 

Universal Pipe & Radiator pf................ Apr. 











100 





High and low prices are based on sales of 100-share lots exc ope in special inatances, where an asterisk (*) indicates that the price given is for less than that amount. 


tPlus 144% quarterly in stock. 





{Stocks of no par value are indicated by (sh.), 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. 


alayable 24%% quarterly in common stock. 





Hi 
105% 


120 





ti artly extra 


Week's 
Ch'ge 


i 
] 
] 





ae 


u 
which means that the figures showing amount of capital stock listed for such 
bCash, 














Wed., 
Week's Mar. 28 
Sales. Close. 
200 6 
20,500 ty 
19,400 60 
Te 
30,70 10% 
70 
10,500 142% 
120,100 3416 
17,800 201% 
5,400 46 
250) 38% 
101,100 121 
4K) 
700 
ROM) 
21,200 
75,8600 
160 
25 600 
3,800 
200 
343,600 102%, 
3,400 ° 
4,600 88 
900 
15,600 2% 
9,40) 63 
8,400 92% 
22,200 64% 
6.600 28% 
5 108%, 
281, 
i31 
14% 
36% 
17% 
12 
122 
1484 
101 
280 122% 
70 . 
1.850 16% 
520 87 
18,900) 32% 
"300 32 
83,900 631. 
2.0) 67% 
1,900 ba 
60 es 
23,900 55% 
104,600 40% 
27,700 30% 
8,800 45, 
? 820 20% 
8.00 
5,400 
3,300 
86,500 
x ° 
74,700 DU 
8,200 41% 
3% 
i4 
11 
52% 
TH 
132 
13 
23} 
28% 
110 
32 
155, 
84), 
22 
88 
121% 
113% 
122 
Sy, 
| 
65%, 
3 401, 
‘ 148 
41, 74M 47% 
13,900 195 
4,400 86) 
ow ; 
°.100 34 
Mw) 113 
yO 30K; 
ACLU 112% 
2 2H 
100 Z 
13,500 1394 





9,900 


93 aM) 
2.300 
4,800 

Hoo 

721,000 

7.190 





8,800 gO 
Bh 9544 
26,4 2316 


stock. “4P ‘ayable 


stocks refer to the 












Srtecemapeds regione 


| wmesmewn: coed | 


Ssunrioawcan 


in 
nu 
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- —__——Yearly Price Ranges.— --————— STOCKS Amount -—Last Dividend Declared Mon rane Sat., : F ¥ . Wed., 
1926. 927. 1 Ranee. — — (with par values Capital Date Pe Mar. 19 Mar. 24. We ek’s Week's Mar. 28. 
High. Low. High. Low. High. Date. Low. Date. and ticker abbreviations) Stock Listed. Payable. Rate. ric First Hig Low. Last Ch’ge. Saleh Close. 
116 93 162 111 158 Jan. 6 139 Jan. 17 Utah Copper at on Coeedeccecccecesee sees 16.244.900 Mar. 31, I's Q *143 : ee wees ° 
37 27% 34 27 34% Mar. 8 28% Feb. 20 Utilities Power & Class A (sh.) =. 570,000 Apr. 2, '28 Fala Q 32 3i% we 36,900 32 
2 7% 37 96 Mar. 15 60 Jan. 18 VANADIUM CORPORATION (sh.) (VA)..... 378,368 Feb. 15, ' isc «= Q 90 93% 861, 87% 2% 96,900 87% 
22 12% 14% 5% 13 ‘Mar. 13 7% Jem. 7 ‘Var Beaks GR.) (VRE)... cccccccccccce e080 fara . ° 13 cn tC(‘éw I oa 
75 58 67% 42 48% Mar. 9 43% Jan. 6 at: DO, BOO Mls occ cacecceesces 6beenddee 3,652,500 Sep. 1, ‘27 1% 48% SS aaa 
323 44% 63% 48 69% Feb. 10 58 Jan. 17 4Vick Chemical (sh.) (VIK)..........-ccsse. 400,000 May 1, ‘28 $1 ( 6 62% — 4 3,300 66% 
98 90 101 97% iit Jan. 23 1034% Jan. 10 Vicksburg, Shreveport & Pacific (VKS). 2,846,400 Apr. 1, ‘28 2 SA 10. 2 105 + 1% aps 
98y 91 101% 98 108% Mar. 6 108% Jan. 5 Vicksburg. Shreveport & Pacific pf... 2 135,200 Apr. 1, °28 2 SA 108% ee 
oe ee 545% $2 91 Mar. 23 52% Jan. 3 Victor Talking Machine (sh.) (VKK) 642,026 May 1, °28 $1 Q 7 9 87% + 16% B14 
ee ee 111% 87 179 Mar. 23 108% Jan. 3 Victor Talking Machine convertible pf. ° 93,368 May 1, ‘28 1 4 4 179 +3 171 
ee ee 102% 96% 110% Mar. 24 101% Jan. 6 Victor ‘talking Machine prior pt...... . 20,926,200 May 1, ‘28 15 ) 108 B44, 110% + 24 111% 
24% 9 15% 7% 16% Feb. 10 13% Jan. 11 Virginia-Carolina Chemical «VC) SS reer err ‘ 13% 1 i3% 144% 4+ %&% - 
98y, 83 91 73 92% Feb. 14 : 88% Jan. 16 Virginia-Carolina Chemical 7% pf.........-. 14,341,900 Mar. 1, '28 1% Q 91% 92 91% 92 - & 500 
ov 31% 48% 26% 51% Feb. 14 44% Jan. 18 Virginia-Carolina Chemical 6% pf..........- SUSIG BOO —_ccccccccs ee ‘ 47% 49 46% 45% - Ye 6,500 46% 
« a 109% 107% 108 Jan. 7 109 Jan. 7 Virginia Electric & Power 7% pf. (VE)...... 800 Mar. 20, °28 1% —— we « Seanes 
oe 0 ay, 99% es Gacseee ee acenesse Virginia Electric & Power 6% pf...........- 000 Mar. 20, °28 1% : —— 8 86=6h_tti‘(“‘t«iC NO 
(Hy 40. 51 36 38 8 Jan. 17 32 Feb. 20 Virginia Iron, Coal & Coke (VK)............ 10,275,000 Jan. 2, "24 1% = 0 6=—S—t—s—“(—t«s wv & + 
85 70 76% 62% 62% Jan. 13 60 Feb. 17 Virginia lron, Coal & Coke pf...........-+++5 5,000,000 Jan. 3, "2 2% SA 7 8 8= ns tis ww 
36K 26 39% 204% 25% Jan. 4 18 Mar. 24 v. wees COLD GUC). os ccccccceseesecesse 372,266 Mar. 31, ‘28 $24 19% 21% 18 18% - 1% 40,000 18% 
110% 94% «118% #5 100 = Jan. 28 84 Mar.19 V. Vivaudou pf........c..eeeercccceccesceces 2,857,800 Feb. 1, ‘28 1% . 86 86 84 84 ‘ 1,100 : 
15 10 80 16% 43% Jan. 11 23 Jan. 7 Vulcan Detinning (VX)............cseeeeeses 2,000,000 aa auunees " 27 0 26% 281%3° +1 isu 27% 
i} KS 125 bal 97 Jan. 12 91 Feb. 6 Vulcan Detinning pf.............csccccccsccce 1,500,000 Apr. 20, '28 1% Q ——" 6% - weeicae ‘ 
oe oe 5 16 Jan. il 22% Jan. 10 Vulcan Detinning, Class A...........eesseees 1.225.890 an weceees ee 27 27 2 27 +3 60 27 
as 95 88% oe j<ebeuen ee oneness Vulcan Detinning pf., Class A..... oecoceee onc 919,400 Apr. 20, °28 1% Q *95 eo: eee ; 
52 33% 8 40% $73 Mar. 16 SI Keb. 18 WABASH (WA) .......0.000seeeeeeseeeeeees 66,697,400 aS 7 70 2 #—3 38100 72% 
z 101 76 h% Mar. 5 88% Feb. 7 WI Bs . Bhs o 0.00:6.0:05.60008000606066000000600 69,333,000 2 9 4 94% — % 200 94 
72 57 65 92% Jan. 14 87 Feb. 4 Wabash pf. 8 Daserncescccececonsscoucsoueses - 2,461,800 A 91 ce! keg 
23 17 2 19 25 Feb. 3 19% Jan. 3 .Waldorf System (sh.) ........... ° 441,610 Q 22% 24 22 x23% + 2% 40,500 23%, 
2314 12% 24% 17 18% Jan. 24 16 Feb. 11 Walworth Company (sh.} (WAL). 300,000 Q 164, it 6%, 16% +- % 100 S 
195 118% Roy 123 2 108 Mar. 13 Ward Baking, Class A (sh.) viele 86,275 Q [ee OS eee 
85% 21% 33 17% 29% Jan. 13 23 Feb. 18 Ward Baking, Class B (sh.) 00,000 2 24 2 23% - & 5.600 >a 
110% 88% 1004 Rt 97% Jan. 19 93 Feb. 20 Ward Baking pl. (ala.) «2.2002 ccvcccccces ... 31,888,700 Q 9 93 93 ao RK) 
694 12 45% Ny 29% Feb. 14 22 Jan. 5 #=Warner Bros. Pict., Gh. A ($10) (sh.) (WBP) 1,997.800 6% 2 om 26% -— a 12.400 35% 
34% 24% 32% Jan. 6 26 Feb. 17 Warner-Quinlan Company (sh.) (QW)...... ° 240,380 Q 28 29 28%, 2 » & 4,500 201 
fh) 43% 180 65 182 Fe. 2 150% Jan. 4 Warren Brothers (sh.) (WAR)...........-++. 156,866 J Me ) 169 { ‘9 “172 3 3900 1693. 
71 43 55% Feb. 17 50 Jan. 6 Warren Brothers Ist pf. ($50).......-+-+0++ - 2,000,000 Apr. 2, '28 Q ¥ A + 1% "10 
e Pe. 27 21% Jan. 31 18 Feb. 20 Warren Foundry & Pipe C orp. (sh.) (WAF).. ens at s 19 18 18 a aia 600 18 
110 107% 109 107% 108% Jan. 16 106% Jan. 16 Washburn-Crosby pf. (WCY)..........+--.+++ 6.825.000 Feb. 1, ‘28 1% Q #10659 met pe 
o ee 735% 65% 68% Jan. 23 60 Feb. 29 Weber & Heilbroner, Inc. (WBC) s0teoes eeeee 2,500,000 Mar. 30, ‘28 $1 Q 61 { 61 63% + 3% 500 621 
oe ee 103% 101% 103 Jan. 3 100 Mar. 6 Weber & Heilbroner, Inc., 3" ery 94,504 ¥ 1% Q 101 101 101% 101% + % 100 
ay 2% 2% a 2% Jan. 24 1% Jan. 14 Wells Fargo Cxpress ($1) (WFi.......... ose 240, ° ee 21 
os es 101% 101 103% Feb. 18 100% Mar. 3 West Penn Bilectric 6% pf....-.....--0sseeee 12,000,000 1% Q 101 0% 101% - "3900 101% 
% 88% 110 97% 110% Feb. 27 106% Jan. 3 West Penn Electric. Class A (sh.) (WEP).. 59.2% 1% Q 109 r 9 109% ae 108 4» 109% 
102% 95% 112% 102 114% Jan. 1 108% Fe 2 West Penn Eiectric 7% pf.....--.-..+- ccccces 22,124,700 1% Q 113% 4 113% + ¥ 530 113% 
115 118 = 111 116% Jan. 4 114% Jan.18 West Penn Power 7% pf. (WPP)..... sossessw SINE 1% Q ( 115% P 1000115 
1 95 1 100% #+%&133- Jan. 5 109% Feb. 9 West Penn Power 6% pf......--c+eeceesseees 6,000,900 1% @Q 109 09 109% + % 130) 309% 
o ee 53% 64% Mar. 19 33% Jan. 6 Western Dairy Products A (sh.) (WY¥Y). 131,312 $1 Q 64% 64 3.300 © 63% 
ee ° 28% 24% 39% Mar. 19 20% Jan. 5 Western Dairy Products, B (sh.)..........-. ot ere Terre i : 39% } ; 37% 3.600 26 
1 11 67% 138% 53064 Jan. 7 31% Feb. 8 Western Maryland (WM). ... 50,840,500 ; 47 ‘ 3% O—S~*W er ann aan 
Olea » Jan. 6 33% Feb. 8 Western Maryland 2d pf....... ; 8,561,000 48 48 pat 27,000 = 43% 
39% 27% 47% 23% 37% Jan. 13 28% Feb. 7 Western Pacific Railway (WR).... «+ 60,000,000 , 3 at 33% > OOO 34% 
86% 7 76% 55 2% Jan. 6 57 Feb. 9 Western Pacific Railway pf........ coccccece 40,900 .000 1% ; 60 1.600 anit 
157% 14% 176 144% 177% Jan. 3 164 Mar. 20 Western Union Telegraph 7. 2 Q ‘ 166% 500 1634 
se . 50% 40 37% Jan. 26 46% Jan. 4 Westinghouse Air Brake (WKM)...... B0c 2% 529 500 52% 
79% 5 94 67% 105% Mar. 12 88% Jan. 5 Westinghouse E. & M. ($50) ws AY ececceeees + 114,014,450 $1 2 1 ! Wo 101% 153.500 101% 
67% 78% 103% § 107 = Mar. 13 95% Jan. 5 Westinghouse E. & M. Ist pf. ($30).....+.--- 3,998,700 $1 Q iC > 105 170 «1035 
19% 3% 18% 11 14% Jan 27 12% Jan. 6 Weston Elec. Instrument (sh.) (WZ)....... ° 150,000 12 2% 12% 1,000 13 
32% 27% 34% 30 34 Feb. 16 20% Jan. 3 Weston Elec. Instrument. Class A (sh.)..... e 87.000 i 5 “33° 400 
82 18 130 27% 70) =6Jan. 27 67 Mar.22 Wheeling & Lake Erie (WL).........-.-.+00 33,648,800 68 » 7 67 200 
50% 37 97 4™ 7 Jan. 11 71 Mar.12 Wheeling & Lage Erie pf...............000+: 10,332,100 7. = laws ti(ié‘«—C 
20% 25% 27% 20 24% Jan. 10 20% Feb. 21 White Eagle Oil (sh.) (EGO)..... écvccsesees 490,000 2 2 2 DY 2 is 1 seat 600 sia 
90 51% 58% 30% 41% Jan. 4 30% Feb. 21 White Motors (WHI)... .ccccccccccccsccccce 40,000.000 25 Q t , 35% + 1% 25,700 i 
38% 22 41% 26 37% Mar. 8 34% Jan. 19 White Rock Min. Springs ctfs. =). (WHR) 188,229 Apr. 2, '28 50 ) 37 36% + ¥ 7200 351, 
ee 53% 21% 5 Mar. 7 36% Feb. 18 White Sewing Machine (sh.) (WSW)........ rr rerTe ee $1 ‘ Si, 40% we 6'300 Rox. 
64% 46% 59 46 5350 Jan. 5 53 Feb. 21 White Sewing Machine pf. = Povcéus oscese ° 100.000 Feb. 1, ‘°28 $1 Q 53 { 54, » "400 oe 
4 8 24% 13% 23% Mar. 17 17% Jan. 16 Willys-Overland ($5) (OV) icosadouunes «++ 12,633,865 Nov. 1, °20 25c 23 23% 22 2914 mi 123,300 27% 
29 BRY% 87 99% Mar. 17 2a 2 IID BN... ccnddccicscncecoecee 17,345 7m Apr. 2, '28 1% Q 99 OY, - 98% mn O "B00 99 
14% 17% 10 16 Feb. 14 11% Jan. 3 Wilson & Co. (sh.) (WIL) bitetuneadneeen eas eee =—sté“‘(é S'S az 1 rt . 13% ~ h.000 13% 
30% 14 R% 16% 34% Feb. 14 a ee. > TLS, Di vasigécdgucsausecnenseescaaien i aaerever 28% 29 271, 27% = 5100 oR, 
81% 42 84% 58 77% ~Feb. 11 66 Jan. 3 2 ag see RRR REE ee 28,498 600 Nov. 15, '26 me: Gs 71 "a 70 aa 1,200 8% 
128 120% 198% 117% 194 Jan. 3 175% Feb. 20 Woolworth (F. W.) Gompengy ($25) (Z)...... 97.500,000 Mar. 1, ‘28 $1 2 8 8 a " : a “396° 
4% 19 46 20% $$ 34% Jan. 27 28 Jan. 5 Worthington Pump (WPU)...............0+ 12,992,200 July 15, °22 1 ; 29 8 ] a a0D 1% 
61% “4 Feb. 1 46% Jan. 19 Worthington Pump pf.. Aecseeeees eesneccec’ * Ee Oct. 1, °26 ir ies 1) + 1% "306 . 
65 37% 4% 37 49% Feb. 1 41 Jan. 4 Worthington Pump pf., B........ 6seee+seess 10,321, 700 Oct.. 1, °26 1 ca 4 $ 4 oe 1.500 
39% 24% 44% 24% 91 Mar. 15 69 Feb. 27 Wright Aeronautic (sh.) (WAC)......-....-- 249,390 Feb. 29, "28 rw oO gt 89 RO +6 38,800 87 
72% 72% 50% 79% Mar. 22 69% Jan. 27 Wrigley (Wm.) Jr. (sh.) (WW Y). 62400042008 1,800, 000 Apr. 1, °28 2ic M 75 } 4% + 2% 14,900 75 
S 47 84% 70% 7 8=6Jan. 13 69% Mar.24 YALE & TOWNE MFG. CO. (sh.) ($25) (FA) 10,000,000 Apr. 2, ‘28 $1 723 7 ‘ 200) 71 
20 40 36% Jan. 12 27% Feb. 2 Yellow Truck & Qoack Gg (YC) 13,000.00 Jan. 1, °3? 18%c 2 -~ X\ 106,500 b4e 
ys] 91% 83% 93% Feb. 11 87% Jan. 9 Yellow Truck & Coach pf........... ° ° 13,000,000 Jan. 1, '28 > 2 eee eee ee ee omen 
B5) 69 100% 106% Jan. 26 85% Mar. 8 Youngstown Sheet & Tube (sh.) CYB)....00 987,606 Mar. 31, °28 1% 87 8 + 1% 12,900 885, 
1928 Range. — Net 
=m. Date. og Date. Expire. First. High. Low. Last. Ch’'ge. 
Mar, 24 1% Mar.15 Albany P. W.P.Mar.31 1% 3 1% 3 + 1% 
x Mar. 12 % Mar.12 Am. Metal ....Mar. 31 .* 4% a +k + 74, 
5 Mar.20 4% Mar. 21 Borden Co...... Apr. 16 5 4S, 4% ee 
3% Jan. 27 3% Feb. 16 Atchison .......Apr. 30 3% 3% 3% 3% - d, 27,2 
34 Mar. & 25 Feb. 18 Inter Silver ...Mar. 31 28% 29% 2 29 + 1 1.600 29 
% Mar.20 % Mar. 5 4% % % % : 32,600 
3% Mar.14 2% Mar. 12 3% 3% 3% 3% » % 11,600 7 
% Mar. 14 ig Mar. 19 > - ve re) % 14.900 
2% Mar.19 1% Mar. 1 23 2% 2% 2% 2% + & 12.(uxK 
2% Mar. 24 1% Mar.16 St. ™ & San F. “May 15 1% 2% 1% 2% + & 1,200 
High and low prices are based on saies of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is f less thar artly extra. {Plus stock. §Payable 
én common stock. xEx dividend. {Plus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the fig : showing ar ‘ listed for such stocks refer to the 
mumber of shares listed: all other stocks have par values of $100, except as otherwise indicated. aPaya ble 2%% quarterly in common stock bCash 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES—1926 
Jan. Feb. March. April. May. June. July Aug Sept ct Nov Dec. Tota! 
DOGG ccscvccvcccceccscsveseseece er rer ore 16,026 12,846 18,980 22,987 19,089 16,926 20,303 19,971 18,261 i7,242 10,840 7,625 201,096 
GemeeE TEOSTD GOGRRED occ c ccc cece cevcscstesces 2,759 2,608 4,176 5,586 5,127 4,777 5,767 6,270 6,567 7,413 5,201 3,564 59,815 
SEED dd60 daneveccetedtscesce Te ree 2,277 3,860 5,100 4,691 4,390 5,438 5,940 6.206 6.959 4,920 3,272 55,445 
Mn Ulsan dcvcsdnccce RiabCetdGddeurssvensenes ‘ 227 214 228 344 276 264 229 219 224 246 157 169 2,797 
WD 06k rece ca snnccenseredcesbaregcostins , 140 117 88 142 160 123 100 111 137 208 124 123 1,573 
oe ead iute ci necbeaseckhbee ace 3,184 3, 055 4,427 5,651 4,900 4,655 4,802 4,147 3,965 $,192 4,196 2,631 48,805 
BURCGRMORIGMRD oe ccc cccccccccccecccccccseccevccses 891 814 1,070 1,516 1,335 1,242 1,532 1,305 1,245 1,334 879 923 14,086 
IRA ere éddierindesackssneaseansaees 1,043 858 1,210 1,307 1,496 1,429 1,376 1,088 1,069 14] 764 648 13,429 
re ere Se ee eer eer ee a0 705 506 723 1,065 951 793 768 769 731 785 530 480 8,806 
CT Siac ckpisadahewehiheegsiege a bdenesseunuewas 607 563 799 1,240 1,054 807 791 752 61 610 456 402 8,700 
ED ees od ok Chaos Meh a mweasagKe- one wae 396 328 499 617 540 541 508 ted 455 £25 310 279 §,362 
Autocar .......-cscccces Pradsad ss cuneusecditedes 220 186 248 294 309 241 207 193 167 215 158 110 2,548 
BED bb vc cccsdcdcescetisns vetwcececcceses aa 91 75 159 224 171 166 207 140 12 141 131 133 1,759 
py eer eee RON OPO re Te rere 193 156 169 209 167 123 137 131 136 134 85 106 1,746 
EY. Scho eteena-ansd anes bebbadsceoussstgunsnneds 81 72 91 132 129 119 105 103 91 124 88 116 1,251 
PIED, ecccccccceccceeses eErednedboccegeeces oes 67 57 71 106 85 99 96 92 75 103 75 59 985 
DEE ivknovcdentanbbasegwettentosSieen picdehabe 75 83 106 78 68 101 90 93 69 69 61 31 923 
GO, ov ccc sacccecicecacegsccecccescinecssesese 66 59 69 105 85 83 55 57 47 50 35 27 738 
RMETIR onc cccccrccccsccces ibsctos teewsaned eaes 71 52 53 92 68 66 70 66 57 50 33 46 724 
DEE awheokaddecmane PO ELE OO OTT TORT CT S 21 33 80 50 51 Be 64 59 i2 39 42 560 
REE errr cer re errr err rer ere ree 39 2 37 52 a) 46 wi 46 53 37 38 28 505 
POPE er PD ann EET ETT e YT Te band 31 45 52 58 42 35 BO 24 ) 25 18 10 420 
OR <0 ici eds scebbaneksatenhpaweaenaame 1,364 1,012 1,253 1,716 1,449 1,286 1,544 1,279 1,174 1,213 888 927 15,104 
WEEE Ses0ceseseus Mimbsebdsdnsectensentades . 27,934 23, 421 34, 225 os 37,168 33,586 “38, 512 37,053 34,981 35,345 23,825 18,187 387, 362 





‘Comparable figures for 1927 were published in The Annalist of March 23, 1928, page 549, 
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TREND OF "BOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLLARS N SING AVERAGE F 40 SSUES DOLLARS 
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BOND AVERAGES (40 BONDS) 


Net Net 
Close Ch'ge Close. Ch'ge. 
March 19... 92.98 — .03 BS DB, os ck ccensnczsnaaeens 93.00 01 
March 20......... 93.06 + .08 Week's range “High, | 93.08; low, 92. 96. 
March 21 aneunekee el + .02 March 26.. . 92.99 01 
March 22. 93.06 - .02 March 27 eee PtH a" 92.95 — .04 
March 23 93.01 05 | March 28. seoven Se + .05 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended Same Week 
March 24, 1928. 1927. Change. 
Cc ee 1,525,500 $40,830,000 +$10,695,500 
United States Government 2,591,500 6,762,800 — 4,171,300 
URGED ccccccccccecceeces 16,731,000 eee y > + 2,411,500 
DEP gees catbsecdagddbeddedesnnesceccseseesaceseeces 25 4,000 + 21, 
BERR. cccccscseccccce ee $70, 873, 000 $61, 916,: 300 + $8,956,700 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS. 


Atchison, Topeka & Santa Fe gen. 4s, 1995 
Atlantic Coast Line Ist 4s, 1952. 
Baltimore & Ohio gold 4s, 1948. 
Chesapeake & Ohio gen. 4%s, 1992 INDUSTRIALS. 
Chicago Great Western 4s, 1959 

Chi., Milwaukee, St. Paul & Pac. 5s, 2000 
Chicago & Northwestern gen. 4s, 1987 
Chicago, Rock Island & Pacific ref. 4s, 1934 
Denver & Rio Grande Wn. s. f. 5s, 1955 
Erie consol. 43, 1996 


Union Pacific ist 4s, 1947. 
Western Maryland 4, 1952 


American Smelting 6s, 1947 
American Sugar ref. 6s, 1937 
American Writing Paper 6s, 1947. 
Anaconda Copper Ist 6s, 1953. 
Armour & Co. 4%s, 1939. 


Great Northern 5's, 195: Int. Paper ist 5s, 1947 
Illinois Central ref. 4s, 1955 U. S. Rubber ist ref. 5s, 1947 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 


Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. 
Missouri Pacific gen. 4s, 1975 

New York Central ref. 4%s, 2013. PUBLIC UTILITIES. 
Norfolk & Western cons. 4s, 1996. 

Northern Pacific prior lien 4s, 1997 Am. Tel. & Tel. deb. 5s, 1960. 
Pennsylvania gen. 44s, 1965 Cons. Gas. of N. Y. 5s, 1945. 


Reading 4%s, Series A, 1997. Int. R. T. 5s, 1966. 
Seaboard Air Line ref. 4s, 1959. King’s County Electric 4s, 1949, stamped. 
Southern Pacific ref. 4s, 1955. N. Y. Rys. inc 965. 





Southern Railway gen. 4s, 1956. Third Av. adj. 5s, "1960. 





Bond Sales, Prices and Yields 

















YIELD oF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
46 ' . —7 —1 r T —T T 46 
44 + + + + + + + + + ———_———-+T t t t \44 
st | 
| 42 Yee 2 ee " + - + + + + + } 4 42 
te a ee 
_ q + + + + + + + + + + + + + + \4 4 
| 38) a i ancl } } 4 be 
36 } } a } } | rs 
’ JAN FEB MAR APR MAY JUN JUL MG SEP or Now DEC JAN rep MAR APR MAY JUN BA A EF T NOV OE at 
i 1927 928 a 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended -——Same Week 
March 24, 1928. 1927 926. 
Monday . $11,242,550 $8,929,350 
Tuesday ..... 11,837,850 8,378,300 
PE dca rceddskiutadshedadetichnidameedthent-s 10,519,050 10,927,300 
Thursday ....... 12,206,000 11,007,500 
cine eeb ee Cee ebuidedeneanedeuneke 10,492,700 9,347,700 
PE Ken snteeactanshenedcnaventesedewensans 5,618,150 5,147,000 
a ey ee ee eee $70,873,000 $61,916,300 $53,737,150 
I cicerdécanees spe denasiebestesatenees 0,199,500 921,384,050 979,641,300 
Eo cic de cb cnacdendesakeseuaueunee 11,640,600 12,119,650 9,795,600 
Tuesday, March 27.. PC ne ere here e 11,631,500 14,033,800 13,320,900 
EE Sica. a cddenensnaeescuaaenbieed 14,117,750 14,049,900 12,097,950 


To  bigh- priced bonds: 


AVERAGE BOND YIELDS 


Week Ended————_—_—_+, 
Mar. 24, 1928. Mar % 1928. Mar. 26, 1927. 
37 122% 4.200% 


SAMAR EREOES SE ROO60400000666000660050 000606504 4.137% 1 
Your Er ned pdcoudheseedecuneseneuneniwcasarin 4.081% 4 083% 4.271% 
NEW BOND ISSUES 
7 er K =~Ended— 
Mar. 23,1928. Mar. 16, 1928. Mar. 25, 1927 
DS, «cc ceeeucueenaeesaassaeneken $37,025,000 $5.365,000 «ce ccces 
EE. (nd iiuGiadenéncn nee peeedd cebickedenaanee 33,350,000 7,916,000 
ee CiSb600.006060 0400 5ecce seongnesesadesseueces Pe 8 §—<eetesees i “dnedeasie 
RdeSEOSEC ORES EE COPS RESO CeOCEC6EES eveeccoces 14,500, 14,750, 0 
Pubiie Puiility SRE EE IE EATER AST E 12'150,000 46.675 a  sesccen 
EE Ree RN Ee Pavia see $114,892,000 $74, 706,000 $122,863,000 
——-— —-——- Year —_——_ - —__ ____, 
Mar. 23,1928. Mar. 16 1928 Mar. 25, 1927. 
A cncanescans SS eat RE nd ns tos éscniniini $1,544,404,894 $1,429,512,894 $1.617 883.500 
ANNUAL RANGE 
High. Lo Hi; 4 
a. 93.25 Jan. 91.73 Mar | SER ee eer $2.54°A.ug 75.01 Jan 
kana’ 92.98 Dec. 89.47 Jan. Eb eaadaretid: 76.41 Nov. 67.56 June 
BP cescscoucedss 89.75 Dec 85.52 Jan. ACKieconwene 73.14 Oct 65.57 May 
Di tiecneneneceses 85.44 Dec 81.99 Jan. RSS aenaey: 75.05 June 71.05 Dec 
1924 Sbhaeeweenes 82.46 Dec 76.95 Jan. Dhedbanenesened 82.36 Nov. 76.65 Se 
Seana eaeyy 79.43 Jan 75.58 Oct. Rae 89.48 Jan. 74.24 Dec 
*To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 24 


Range, 1928. 

































(Total Sales $70, 873 000) 


With Closing Prices Wednesday, March 28 




























et Wed.’ Range, 1928. 1928. Net’ Wed.’ 
( ne ge.Sales.C erty High.Low. High. Low *h'ge Daten tines. 
is a a 103% 101 French Nat SS _ Lines 
— 2 96% 7 192 ‘ - 
m 39 100% si atealaaaa a — = 
106 100% Wi% 99% GERM a ENT AG BK 
21 93 - 7a, 19 ; -...100% 100% 100 + ¥&% 44 11 
P - 93% 92 Do 68, "auly. 1960 2% 92% 92 % 42 92% 
— * yt seen 93% 91% Do 6s, Oct, 1960. 92% 92% % 112 Ye 
— & 40 «107% 105 102 German Gen El 7s,°45..104% 104 04 % Le ELD bP 
= %& 28 he 121% 118% Do 6%s, 1940 eee: pe ) i, 1 “ 
—- %& 4 my 101% 99% Do 6%s, 1940, ex war.1U1 1 100 x, 19 «190% 
; 2 108% 107% 106% German Rep 7s, 1940. ..107% 107% LOT% 4 262 107% 
— %& % 101% 101% 100% Good Hope Steel & Iron ’ 
ai 35 110% Works 7s, 1945.. 101% 1014 Me 14 103% 
Se 19 a 103% 102 Graz 8s, 1954........ 103% 108% x, 7 13% 
+1 69 108% 119 §=116% Grt Brit & irld 5%s,'29.118% 118% 118% % 9 118) 
223 «94% «| 106% 195% Do 5%s, 1087......... 106% 10 K+ kK 7 1067 
197 5 100% 97 Great Con Elec Power, 
+ % 84 98% Japan, 7s, 1944. .100 99% 99% - a 34 104 
—- 4 108 993, 96% 92% Do 6%s, 1950 es 96% 95% ¥ 1 ¥ 85 7 
: 191 94% 100 oo% Greek Govt 7s, 1964.... 9 98% 98%4 % 14 ° 
—_ & 7 ; 91% Do 6s, 1968........... 91% 91 ss 21 vor. 
+s 2 101% 99% H : 
~~. = 98% 4 HAITI Gs, 1952.. - 100% 100 N b © 100 
+1 903 95 97% 95% Hamburg State Gs, 1946. 97% % } , 5 9G1Y 
+1% 80 93 1054 103 Heidelberg 7%s, 1950 -105%4 104% 12 104% 
+ % 60 95% 14% 102 Holland Am és; 1947....104 168 13 . 
a 68 96 103% 102 Hungary 7%s, 1944 10S §=69102% 12% ly 27 102% 
+ % 4 91% 100 98% Hungarian L, M 7%s,'t1. 100 99% 1 + 7 100 
‘oe 17 100% 98% Hung Con Mun 7s,'45.100% 1004 -4 &% 71 100% 
+ 4 81 97% 97 wt we T. Becccccs . 96% 96 va | ORY 
+ % 4 . 101% 98% ILSEDER STL 7s, 1948. 100% 10 ; 14 “ 
— » § 97% 95% Ital Credit P W 78,A,°37 97 96% 96% % 38 96% 
—-% 3 9 96% 94 Do 7s, B, 1947........ 96% 95% 7 6G 96% 
- sag Yh. 97% 95% Italian P U Cred 7s,"52 97% 97% | + \% on 97% 
.* 3 .e 99% 97% Italy Zs, 1951.......... 994% 98% 99 + % 347 oN 
+ 1% 9 93% 1% JAPANESE 4s, 1931.... 95% 98% 938% 4 1 43 94 
— \%§ 8B 103% 1014 Do 6%s, 1954........ 103% 103 1 + & 112 1085 
17 97 106% 104 Jurgens (A) 6s, 1947...106% 106% Va 10 1064, 
9 OX 
a7 jin | 100% 99 LEIPZIG 7s, 1947......100% 100% 100% 4 % 5 100% 
31 105 101% 98% Lower Austria 7'4s,"5 . y¥ in 100% 
91% 88%, Lower Aust H E ¢ 15 ree 
+ & 23 110% 101% 9% Lyons te, 1934 x 4 wiy 
‘ 92 ” 
sail * 7i 1054 | 101% 29% MARSEILLES 6s, 1934. 101% 100% 101 + 4% 2 lolly 
ab 42 98%, 37 33% Mex Irrig —, <. asst. 33% 33% 3 . 3 ieclta 
—"% 47 1004 42% 3: 5% Mexico Ss, 1945, asst... kK, % 
4 22 «Re 42% 35 Do Se, 1945, asst, large 364% 36%; + 1% 
‘ _ —72 27 22 Do 4s, 1945, asst, small 2% 22 + % 
2 8 SOK 25 Do 4s, 1945, asst, large 26 26+ & 
ll Pg 17 103 29 23 Do 4s, 1954, asst.... 24% 2 + & 
+ y is 104% 43% 36% Do 6s, 1933, asst, small 37% 364% 37% — Y 
+ % 39 104 44 37% Do te, 1933, asst, large 38% 37 ay . % 
’ 4 89% Miag Mill M 7s Sd, ex w 03% & 93% td 
- & 19 98 93% 91% Milan 64s, 1952. -. O8% BD 93%+ 4% 
» & 9 rs 107% 100% Montecatini 7s, 1937... .107 1065, 106% A 
69 104% 98% 4 Do 7s, 1937, ex war... 98% 98 98 : 
104% 102% Montevideo 7s, 1952. ....104% 104 11 % 
% 3R wr 
% 8 95% | 1034 1024 NETHERLANDS 6s,°54.102'% 1024 
—- \% 4 9 10% 105% Do 6s, 197 1061, 106 m ~ 
+ % 28 101 96 94% New South ‘Wales 5s,°57 95% 9B ) - & 
— % 21 Hus, 95% 94% Do 5s, 1958. coves OOH O4% DG % 
; 108 04 103 100 Nord Rwys Gis, 1950. 192% 102Y, 2% %, 
+ y 16 20S, 102% 10014, Norway 5%s, 1965 101% 100s 1 & 
+ %& 8 fOm% | 103% 102 Do 6s, TH3 ° 102% 102% 10 
=-_ & 10 «1084 104% 102 Do ts, 1944 . 102% 102 x 
+ % R67 100 103% 101% Do 6s, 1952. -++.-102% 10 % 
+ % 22! 118% 93% 92% Nuremberg 6s, 1952... O3% B4% 4 


UNITED STATES GOVERNMENT BONDS, High.Low. High.Low. Last 
5 al 101% 100% Buenos Aires S%s. "SS. . 100% 100% 100% — 
(Figures after decimals represent S2da of 1 per 97 96% Do 6s, 1961 ces 06% 964 96% 
cent.) 101 96% Do 7s, 1958.... . 100% 100% 100-, 
101 96% Do 7s, 1957 . 100% 100% 10014 
Range, 1928. Net Wed.'s 93 87%, Bulgaria 7s, 1967 . 93 92% 92% 
High. Low. High. Low. Last. Ch'ge.Sales.Close 
101.26 101.7 Liberty 101.13 101.8 101.8 115% 101.12 101% ~. CALDAS Ts, 146 oe i eo ot 
101.18 101.6 Liberty 3% 101.6 101.6 101.6 —6 2 102% 101% Canada Ss, 1931........102 101% 101% 
wr 4 Sain ay = & y+ 10K 106% De SO, WEB. ccccessece 107% 107) 107 
108.15 102.28 Lib Ist evd! 4s, 102.28 102.24 102.28 68 1% 10 Do 4! 1936 101% 101% 1011 
103.10 102.19 Lib Ist ev 4% 5.102.229 102.21 102.21 +.2 3 ” 101% = -_ 44s, — gs et meh 
100.26 100.12 Lib 3d 4%, 19: 100.14 100,12 100.14 4.1 582% 100.14 BH 501% Do Sige, SUED......-.-D00% = 
rs i » 7G 199% 105 Carlsbad &s, 1954....... 108% 108 108 
100.18 100.8 Lib Sd 44s, reg 100.11 100.9 100.10 +.2 76 100.11 ae 4 A o ain _ 
, "3% rea ae o , +s - 103 98% Cauca Vailey 7%s, "46.103 101% 101% 
104.00 103.15 Lib 4th 44s8,°35-38. 103.20 106.16 103.18 656% 104.15 _ ™ Z 
= 4 > 30 oe ats ie 19 108 , 9 : 111% 108% Chile 8s, 1941.... -. TLL 110% 110% 
103.30 103.12 Lib 4th 44s, reg. ..103.15 108.12 103.15 +.3 12% 103.11 i? Som Do as 1946 110% 110% 1108 
110.6 114.22 Treas 449,°47-52...115.30 115.18 115.244.7 206 115.24 | 111 100%) Do Bs, TMG. “103% 102% 103% 
111.12 100.21 Treas 4s, 1944-54...110.27 110.21 110.254.6 218 110.24 | 103% 100% Do Zs, Ifde.........-. goa a otk 
108.10 106.27 Treas 3X8, 1946-56..108.8 107.28 108.2 308 © 108.2 95% 44-4 ~ & oa: “* My Daa A 
“ _ * 2.47 > or . ;5 > ? ase . I. . oo 
103.10 102.00 Treas 2%s, 1943-47..103.8 102.26 103.1 tL ae OL 90 4 95% Chile Mtg Bank Bie " OR%, 98% 98% 
r 2 501.500 9% 98 Do 64s, 1961.......... 79% 19% 10% 
Fotal Gales ....sececeseseeerenes $2,501, 95% 93% Chile Ry 6s, 1961....... 95 94% 94% 
. . age 20% 25% Chinese Govt Rys 5s,"51. 29 28% 28% 
FOREIGN SECURITIES. Christiania 6s, 1954. ....101% 101% 101% 
%% 93 ALPINE M STL 75,°%5.. 96 95% 96 X 1 Oi pe pe «* 1961... : > Sn + 4 
wi. WM ALPINE STL 7s,'%%.. ny > + ‘ H , Colombia 6s my § g 
Wig 94% Antioquia 7s, A, 145 9 US BhK— %& W Me Col Ag Bank 6s, 1947.. 93% 92% 93% 
om 94% Do is, B, 194 .... 98% 98% 98%+ % 46 98% Col Mtge Bank 7s, 1946. 4 95% 96% 
ony 94% Do 7s, C, 1945. . 08% 98 BY— %& 45 98y Do 7s, 147 caves 6 = =95% 95H 
98% 93% Do Ist 7s, 1957.... 97% 90% B9TK— % BSB OT Do 6%s, 147......-.. 92% 91% 917 
98% 93% Do 24 7s, 1957........ 97% 8% BTH— % BD H7% Copenhagen 3¥%s, MH4. .101% 100% 101% 
93% 91% Argentine 5s, 1045 - 92% 91% 92% + % 21 ee BWR a ccesvecss 97% 97% 97% 
my 100% Do Gs, A. 1957. . 100% 100% 100% 4+ % 1H 10% Copenhagen Tel 6s, 1950 100% 100% 100% 
1%, 9% Do ts, B. 1958. ... 100% 100) 100+ OK wy 1008 Cordoba 7s, 1942.. sean 100% 100+. 
oom, «88% §=6—Do tie, June, 1950 .. 1004 100 100% 4+ % 4 100% O68 Do 7s, 1957. 99 Hoy, 
97% 96% Do I%s, June, 1962.... 97 964 OF +°% 172 D6F 99% 4% Costa Rica 7s, 1951..... 9 984 98% 
100% 9914 Do Gs, Oct, 1950...... 100% 100% 100% % 43 100% 97% 9 Cuba 4%s, IH9...... com 97% 97% 
100%, My, Do May, 19601.....100% 100 100% + % 101% 99% Do 5s, 1944......... 101 101 
100% 99% Do 6s, Oct, 1960 -- 100% 100 100% + HK 102% 100% Do Sa, 1949..... 102% 102% 
10% 99% Do tis, Feb, 1961......100% 100 100% + M% 104% 101% Do Sis, 1953......... 101% 102 
100% 99% Do 6s, May, 1961......100% 100 1004 + 4% 78 1004 97% 93% Cundinamarca 7s, A,46. 97% 97 87% 
100% 99% Do ts, Sept, 1960.....1004 100 1004 .. 1S 100% 111% 108% Czechoslovak 8s, 1951. .111% 110% 110% 
98% 97% Australia 3s, 1955...... 98% 97% By + % IM 98 112 108%. Do 8s, 1952........... 111 110% 110% 
oRy 8 Do Sa, 1957 .......... 98% 87% OTR i; 24 97% 106 105 Be Tes BiB... ciécace 105% 105 105 
104% 1034 Austrian 7s, 1943 . 103% 103% 103%, 39 «6103% 111% 110% DANISH MUN 8s,A,"46.111% 110% 111% 
9 96% BAVARIA ST 6%6,°45.. 98% 98% 98% 4 % 94 gay | 1s 10K Do -% °° ot a oP 
101% 98% Belgium 6s, 1955. .. 11 10O& 101 % 1) 191 106% 1s Deuteshs Bank 6s. 1932. 98% oRie Oy 
100% 1034 Do 6%s, 149 . 100%, 108% 108% % 101 108 9 9% utsche : B32 te ae 
1 =6106% Do 7s, 1955 . . 108% 108 108%4 142 «108% 100% #4 Dominican Rep HMys, “42.1 ye 100% oe 
17% 10444 Do 7s, 1956 ... 107% 106% 10TH 4+ 18 ing (107 102% 100% Dresde _* is, _— -. 102% 102 102% 
113% 114% Do Ts, 1045. .022202. 5115 115% 11% + 11d 115 | Mote 10S) Dutch ast indies oie, sag 
111% 10) ~=—dDo Rs, 1041 TTT 110% 11% — 4 OL oT Or my fe i953. |” "103% 103% 103% 
113% 113 Bergen 8s, 1945.........118% 113 118K + 4 17 ret | + Do y gg + Alla 104% 105” 104% 
or too Do fs, 1949 ences e LOT IM 1014 &% ? Ors “4 tile -  * haditimiealates 
99% 97 Berlin Gis, 1950 99% 94 90% + i, 74 gor | 195% 104 Do ts, 1962 104% 104 104% 
98 94% Berlin El Rys Gis,'51.. 971% 9% 97 % 6 6% 99 495% ELEC P GEM 6%s,’ 98% 98 98 
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110 148 Do 5s, Ser A 1 6% 6% 1 102 1073 0 Co’ 5s, 19 is, 1934 7% 82 O% - nf %, @ 103 f is,'41.105% — = $a" 2 
: : ate i r = + ie te, © ao oe 35 . 98% 98% 87% 4 4% 10 98%, R44 81 5s, A.'47.101% 105 eo 42 107 
11 ist , 2Oe 104 0% 100%, +. 3 108 0% 93% om: i aint 9 4 98% 98 + 7% ” 81% ‘ : 101% 1 105 127 7% 
91% 1% Do Ts 1648. mw. % 103% 103% — 67 10 93% C > Anes ss oe : | : : : ) 
se A s - 4 as mp. Bae The’ 41.105 . 4 os RTYy wry Of I { Cc } 01% +" oy "6 
, DoP 6s, eee 108 104% 14 a: ae 38 100% 1014 » Ce zuc A 7%s,°37 1% 105% ais | : 7. s : 4 ‘ 
L E & 9 % 108 4% + 106 00% iy 9% nn Ry& nt 74s.’ 7.10614 10614 jour, a s,s ; ; + | 
c wy ¢ 5.112 % 108% ma 108% 107 106 Do r L ret os, '39 9414 106% 106% . 1 ste : _ 3 , 3 e z 
agg at  % 2a it 821  §6Cor ef 4% 4%s,"51. 4 94 % i 1 7 4% 80 Toy I P : . 4% R41, % f ‘ 
% 964 my — 4 7 M44 2% 76 n Gas os. "Ht 51. 100% HM 105 48 z wa Ce Tel 4 96 04% 94% ; 2 a's 
a: es ee oe dts Sieh ee 11's 100% 100% | M 8 31% Do Se nt Ss, 1938. io52 88 On +l R30 54s, 
ah 5 i] 101 7 Co sumers P ref 5s, i, 07 106% 101% % 4 5 I . Botta o 47 Mie 7 r ; 
: 2 : ) . : ;' 1 a f « € 
3 Ee * Ser tae "30. 78 7hie 106% Ri a W% KA ef 4s, oo p 48 we 45 + x] 544 «i 
Ss os es a a its 0% — y 3s 100% 1 900 ,aM 51 17% 113 43 +4 8% 17 orm 
Cory .. “aa 108 BR, corn ; - a £100 Ka ’ M ist 4s, me «13% oy 36 
sn 100% 100% pa % Ith on " a a -. 8% 20% 2% 
103 % 16 po 8 
: . ..100 10 
79% 77% K S or a ae - 1% Pin "38 
| $ 4 5 Bow % 9% — %, e 
4  é is $s — “ : ‘ 
fiat Bs. igo; T0 TM TOR > m 
0. 13% Bis dy 4 % 24 . 
: we t ;* 24 10514 
an 10 
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Range, 1928. Net Wed.'s 
High. Low. High. Low. Last. Ch'ge.Sales.Close. 
by) 93% Kan City Ter Ist 4s,'60. 944% BWi% 384% + &% O67 93% 
106% 105% Kan Gas @ El tis, A,52.106 105% 105% 14 (106 
117% 105% Kayser (J) Sie, DT...117% 112% 11S 4+ 1% BQH 114% 
101 ” Keith 6s, 146 my 9 eo —1 24 wg 
10M% Wty Kelly Springtid Tire s f - & 1) ad 
&s, 1951 10K 107% 107% 
98% 98% Ky & "i Term +s, 1961 + 1% 5 
plain .. Sh G8 OS% 
5% B% be Ist ie, sta, 1961 My Hy MyM . 1 oe 
105% 4%, Kings S El Lt & Pow , + > ‘ 
De aeccaleanded 105% 105% 105% 
IR2y Tem De our money ts, 1907. 13024, 132% 122% 4+ 1 
mei Ay, King Co Elev 4s, 18408.. 86 ay Sy an 3 
107 #105 Kings Co L Ist refae,4.107 107 107 + %& 5 
120 )=«6119 Do Ist G%s, 1934......11% 119 119 — 1 1 ee 
105% 104 Kresge Foundat fi8,°56..106 14% 105 + %&% 47 104% 
106% 12 LACKAW STEEL tat 18 ‘ 
os, A, 1950 eee 104, 105-105 
104% 101K Laclede her Py . 102% 101% 102 19 To 
105% 14% Do - 1955. ..18 10644 16% — % 30 «104K 
104% 100% L ried Went Ist Se, “S7.104% 1044 ltt + | 3 ‘ 
Wo4% 102 Do 2d je, 1941........108% 103% 103% . 
87% 85% Lake 8 & M So 3%4s,"07. 86% SOK AEX ee 
1 90% Do deb 4s, 1928.... % 9% YOR wah 
100 %% Do 4s, 1931.... -» 9% BH WH 113g 
101% 100% Leh C & N 44s, 1954... 100% 1004 100% 6a 
12% 101% Leh Val Coal Ist gtd % 3 
8, WER 2... coer esos se DOM 100% 101% 
10m, 6 Do 58, 104... coccee bald OG my 3% 3 DY 
1% «87 Do Ss, 194.. 9% WwW 97% 1% 2 rd 
101% lol lho Os, 144. m1 wt m1 ™ 
w7) =—106% Leh Val H R R os, 4. 106% 106% 106% a 1 
nw «PR Leh Val NY etd 4398,'40.101% 101% 11K ne pe 
93% 9% Leh Val (Pa) cons 48,'03 01% 91 91 % 162 mK 
12, 1% Do cons 4%s, 2005... .101% 101% 101% ue 1” «101% 
111% 19% Leh Val RR con 5s, "05,1005 105% [Ons 3 
12% 121% Ligg & Myers 7s, 1944..125 122% 125 Zio 
105% 108% Do Ss, 1951 14 10% 14 6 25 060«#2: 
13: 113) «Liquid < ‘arbonic ts wit 120% 125 «126 i 12 
100% 1064, Loew's tis, 1841 “00% 108% 1B % 184 1081 
Do 6s, 141, ex war..101 Litig 1fiy x MM 100 
Long Is cons gold 5s,'31.102 191 102 1% 14 
Do gen gold 4s, 1938... 96% Sy 86% My Bi 
Do unified 4s, 14 92% 92% 5% —- & 5 
Do deb te, 1937 100% 1001 I mo 
Do ref 4a, 140 93% 93% O98 + \ ™ 93" 
S Loritiard Co (P) 543,37 17 96% , 97 + %&% TS 97 
Loriliard Co (PF) 7#,°44.117% 117% 117% f 6118 
Do Ss, 1951 . Hy 4 My%— % 5 WH, 
Loutsville Ry oe, 1950 oO% BO% BH5.— 1K 
106 «108% Louiav G & E 5s, A,°52.. 105% 105% 105% 4+ %& 25 15% 
99% 97% Louisv & aoe un 48,°40 O84 97 % VT% Ww 4 97% 
192% 101% Do 5a, 18 cose WI 101% 101% % ” . 
Widtg 108 Do 7s, 13% 108% 15K + 19 103% 
1% 100% ~Do ref ‘oy Tries Wy ° 4 ‘ 
108%, 108% Do Sa, B, : 1B, TOBY INS 2 108% 
104% 14 Do 4%, C, 2008 -..1% 104 14 1 3 ee 
70%, 68% Do St Louls 3s, 1980., 70 7u 70 t . 
OR, OF Do Atl Knox & C 43,55 96% 965 96% a Mile 
103% 102% Do N & M Ist ts,'30..1024% ly 102% — 1% 1 
944%, 92% Do So Mon jt 4s, 1952. 93% 93% 93% + %& 3 
100% 100% Louis, C & Lex 418,°31..100% 100%, 100% — 2 
102% 100% McCRORY STS .41..102 101 101% le 9 101% 
107% 105 Manat! Sug ist % 1% 107 + &% 6 x 
72% 68% Manhattan Ry of N Y : i 
cons 4s, iff) .... 71% 7!I 71 1% ws Tit 
62 WY Do 2d 4s, 2015. ee - “2 2 2 , 
1, 88% Manila A ,~ & L Ist - 
Ta, 1 103% 1034+ % 2 WS 
75% 74 Manila rR rR s L ds, “39.. TH% Ty TH+ & 4 75M 
82% 79% Do Ist 4s, 1959. - 81% 81 8I%— 1% 8 ... 
10m, 9 Market St Ry 73,A,°40.. 99% 98% 99% + 1 uM re 
14% 14 Met Edis tat ref 55,°53..044 1 14 + “4 3 
4% 83% Met W S El, Chi, 4s.°38. 84 Ro B34, % 12 
102% 101% Michigan Cent Ss, 19351..101% 101% 101s - \“ S os 
100 8s*«‘i de> 4s, 1928. 99% 99% 90% % 19 v0% 
1a 104% Mid-Cont 6 105% 10 105% + a 3 105% 
90% 97% Mid of N J 5s, if 9 98% y+ $ _ 
12% 100% Midvale S#O Ss, 1956. 102% 101% 101K — = 's 114 101% 
14, 100 =Mil El Ry & L ref & eat - 
des, 1951 ‘ 1m 100 100 6 100 
103% 102% Do Ist & ref 5s, 1961..103% 103% 108% + & ST WKY 
14 103% Do gen & ref 5s, 1951.1054 195 1054 + 4 t 
wo% 1004, Mil, L Sh & W ext & - 
imp 3s, 1929 100%, 1S 100% ‘ 
97 O54 Mil, Sp & N W Ist és,” 47 8 95% 8 17 
49% 42 Minn & St L Ist cons 
As, 1934 : .. MY 42% ne 67 
“wa ” Do ‘he, Wwe :. etfs. oo 45 49'4 + 9% 2 
wy, 14 Do ref 4s, i949. .. 20% 144% 17h 4+ 3% 161 i7 
14 114% Do Ss, A, 192. ° "4 13 13 + & 6 ° 
24 y inn, S P & 8S Ste 
etedes Ist cons 4a, 1958.. 91% 91% 9144+ % 78 91 
9% O84 Do cons Ss, 1938...... 99 oy 9m + %&% 5 oo 
wi %% Do gtd ds, 1858. 10% Toot, 104+ OK “ Tenn 
w8 iy Do %s, me «< .. 101% 101% 101IyY— & 40 11 
wis, 101 Do ref Gs, A, 146.... 102 11s 102 + & 7 es 
em Do 3s, 1949 . .. 94% - & 4 HH 
92% 91 Mo, Kan & T Ist 4s, 0. 92 ws 92 
164% 1044 Do 45s, 2 . 104% 35 104% 
92% 2% Do 4s, 1062.........-. #2 98 : 
10% 1 Do adj 5 i: A: . Hb, = 107% 
103% 102% Mo Pac RR’ ref 58,A,"05. 18% 26 
ese tole Do Ss, 1977 .. : 2bs 430 1” 
854 794 Do gen 4s, 1975. g1% 143 ry 
100 99% Mob @ Bir 5s,°45, small..100 l .* 
RN R44 Do 4s, 1945, small.... oe ; .* 
93% 92% $Do 4s, 1945, large.. 2% . 
90% 98% Mob & Ohio 4%s, 1977.. 90% 9 9% 
105% 1044 M & O, Mont Div 5s,'47. 104 a = 
196% 104 Mont Power ref Se, ‘43 105, st =_ 
1038 «100% =ODo Ss, A, 1082...... 3 . 9 172 a 
102% 10% Mont rom Ist&ref 5e,41. 101% 101% 101% 3 101% 
100% 99 Mont Tim genéref 5 8, 2S. 100% 100% 1H % > : 
Sh 443, : 
RSS, BOK aS * Co et t + sey 88% Sy%— % 62 asy 
86% 83% Morris & Essex 3%, 2000 4% 84% 81% 1, 1 pe 
5% 90% Murray Body 6\%s, 1934. 954 93, By 4 ; ad 
106 104% NAMM & SON 6s, 1943..105% 105% 11, + 1 1 
a sau El cons gtd 4s, a in at 
61% 56 — 2. 1 & *, sm 38 + % 83 57% 
104 108% Nat Dairy 6s, 1940..... 103% 103% rc i iy 
101 98 Nat Radiator 64s, 1947. 99% 98% Sa 108 
105% 104% Nat Tobe Co jgsy 1051044 108% 4 , 
15 12 Nat Ry of Mex 4%, o 
m 1957, Geet cosuse 1% 12 12 - > 3 
zm 17% Do 4%s, 1926, asse nted 18 17™ 1% t+ bs > 
90 New Eng R K 4s, 1945.. 93 92% 8 Tr * ‘ 
rus 14 New hin : s - 
2 Ss, 1952 £110% 110%, + 4% 1S ae, 
106 WIK Do 4%s, 1444 14, o 8 10% 
11% oy N O Pub 100% 101 y b- Ww 10050 
wmi% oO Do 5s, . Pe ee 4 100% 101% m on 931 
M4 WH N Orl Term tst 4s. 1953 ils N34 W314, ~ Pg 18 100 - 
Wik Wm) NO, Tex & 2 ly 100% = 2 
1065 108% Do Ss, 19% E esis 13%, —- “* 
15% 16% Do os wm We . nau 
9% 98% Do 44s, 7 99% sf . 107 
108% 107% N ¥ Central ‘ach Ge wR «108% a oo 
7% 95% Do 4s, Ser A 9% 8%" 1031 
14% 102% Do ref 4%s. 2 103%, 103%, ma Petra 
87% 85% Do 3%s, 199 RH 85K |; 110 
110% 198% Do ref 2 100% 110 ° 981 
99% 0% Do deb : 984 9%, **,, . 
9 87% Do deb 4s. 1942....... 98 % 98 : Ram 
86% 83% Do Lake Sh 31s, 100%. 83% N3% NBM OO TT gtk 
98 «=YTYN Y, C & St L ist 4s, “37 OTH OTH BTR “woo PY 
wo 08 Do deb 4s, 1931....... my Wy NOY » = 10214 
103% 102% Do Ist 6s, 1951 103% 10%% 1034 * 81 wTiE 
107% 106% «Do ref 5 107% 107% "ye 12 Wr 4 
107% 106% Do Ss, 107% 1074 _ yg 12 107 
1054 144% N Y¥ Conn 5s, oe 105% 105% 5 5 
101% 100% Do 4%s, 1953.........101% OG INN, Yo 14 
0)” =-88% N Y Dock Co Ist 4s, ‘51. 90 SHH SBR 26 «80% 
119 #116 N Y¥ Edison ref 6s, re N*M 4+ KY Te 
106 «105 Do y 0 pare 1% «1054106 4 4 29 ne 
110% 100% N Y G, E L, H&P 5s,'48 110% 110% 110%5 0 Y 9 
97% Do pur money 4s, 1949 08% 08 8B%i y 13 
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mange, 1928. Net Ww 
High.Low. High. Low. Last. Ch'ge.Sales.Close. 
87%, S7% N Y¥ & Harlem 31s, 2000 87% 87% 8744+ %& 
W1S 1% N Y¥ & Jersey Ist 5s,'3% 11% 101% + & 
103% 103% N Y, L B&W Dal 5s 193% 103% — % 
Rg 8% N Y, NH & H 4s, ay 8B + 1% 
88% 85% Do 4s, 1056 ...... S 87% + 15 
80 77% Do 3%s, 12% 78% 7] + & 
118 «115% Do 6s, 148 ...... 16 06116 Cl — = & 
94% 93% Do 44s, 1967 ........ H% 8M4+ & 
105% 105 Do col tr tis, 1940 105% 105% + % 
&3 a Oe Gm, TBE ccccetsece 81% 8244+ 1 
83% 78% Do Con Ry 4s, 82 2 ee 
96% 9% Do 4s, 1880 .......... + % 
81% 78% N Y, O'& W ref ’. — 1% 
RIP 74% Do gen 4s, 15 “e %— & 
96% O44 N Y & Putnam ‘n. “S83... —1 
92 92 N Y, Prov & Bos 4 — 3 
101% 1004 N Y¥, Q ELL & P .—- % 
21% 13% N Y Rys inc 6s, + h 
87 75% Do Gs, A, 1965........ + * 
108% 1064 N Y & Rich Gas fis, "5 ee 
a 51 NY 8S Ry Ist cn4%s,'62 51% —1 
72 6 Do Ist cons 6%s, ‘62. 68 
108% 108 N Y Steam Ist o. a’ 108% 3 sol 
92% 9% N Y, SuéW ist ref 5s,'37 ois 91 nn — & 
89% 72% Do gen Ss, 1940 74% Tih — 1% 
. 101% N Y¥ Tei gen 4%s, 1939. roth 3) «21038% + 
4 11% Do deb 6s, 1949 .. 110% 110% 110% ee 
108%, Do ref 6s, 1941 199 «108% WRI — 
100% N ¥ Trap Rock 6s, '46.102% 101% 1024 + 4% 
so N Y¥, W & B Ist 4%s,"46 92 HA "1%— % 
103% Niag Falls P Ist 3s, s — &% 
105% Do és, 1932 54+ %& 
103% Niag, L & Ont P 5 7" ~+- & 
102% Norf & So Ist ie “i941. 102% 102% 102% — % 
% Do Ist ref 5s, 1961. 96% 96% Hy .. 
£105 N &WRR gen Gs, "31 105. («105105 a 
96% Do Ist con 4s, 1906 17% U7T% OTR + %& 
95% Do div 4s, 1944 ° SH% 86%, My oe 
My Do PC &C 4s, ‘41 96% Bi, MKR+ 
St, Nor Am Cement 6%s,'40. 91% 090 91% + 1% 
Wr2% Nor Am Ed 5s, 1957 13% 102% 108% + % 
» 101% Northern Cen 4%s, “74..103% 194% 108% sit... 
1024 Nor Ohio Tr & L 68,°47.105% 105% 1054 + 4 
a6 Nor Pacific 4s, 1997.. 97 6% 24,— 
% 7% Do gen 3s, 2047...... TI% TO% TO%*— 1 
\ 102% Do 4\%s, 2047 ........03 108 103 —1 
116% 115% Do 6 ry ..1164% 115% 116 + 
et, 108 Do Ss, C, 2047 .......1909% 108 100% + %& 
100% 108 Do *%s, D, 2047 ....... 100% 1085, 108% + 1% 
4 «86108) N Sts Pr Ist Ss, A. '41.103% 1034 198% 4+ 
7 = Do Ist 6s, B, 1941....105% 105% 105% + \ 
102% 1244 Nor Wise 6s, 1930 ....102% 102% 102% + \ 
118 115 OHIO‘PUB SER 7s, “47.116 115% 116 +1 
“8 107% Ohio Riv Ed 6s, °48 107% W7% 107% 4+ & 
14% 198% Ohio R R gen 5s,°37...108% 103% 103% — 
94% 8P% Old Ben Coal Ist tis,'44. SO 89% — % 
1M 108% Ont Pwr Niag F 5s,'43..1044% 104% 104% 4+ \ 
14% 1034, Ont Transm Ist 5s,°45...104% 104% 104% . 
6 95 Ore RR & Nav Co 43,°46 95% 9% OH. 
114 1194 Ore Sh L Ist cons 5s,'46.110% 110% 1104 oe 
ll! 11% Do gtd Se, 1946....... 110% 110% 1los% + 
100) 99% Do ref 4s, 1929....... 100 99% 99% + kK 
94% 925 Oregon-Wash RR & Nav 
Gh, TEE cnendccceses 93% 93% 98% 4+ % 
99% 97% Otis Steel és, “1941 eesese 99% 97% 99% + 1% 
884 84% PAC COAST Ist 5s,'46.. 84% BH% 8 + & 
14% 108 Pac G & E 5s, 1942 .. 14% 108% 1044%4+ 
101% 100% Pac Pwr b! 100% 100% P 
95% 95% Pac R 2 of Mo Ist 
4s, 1938 . 9% 9% .. 
1 §=610 Pac T : T ist Ss, 1937.1065 1044 10444 Yy 
107% 106% Do ref Ss, 1952....... 107% 107 107% — ¥% 
10+ «6108 )«6©Pan Am P & T Gs, 1934.196% 10384 108% + Yy 
105% 105 Do equip 7s, 1930 10 165 15 — & 
% 92% Do ts, 1940 ... 9% 938% 93K— YX 
103% 101% Paramt Bway 51..102% 102 1024%— Y 
99% YUS% Par Fam Lasky 7.. 99% 9% + &% 
95% 8% Park-Lexington 93% 93 93 aw 
Ri% +) Pathe Exchange le hoy 7 ow +44 
1 98 Penn Dixie Cem 6s,’ 100% 100% 100% — ¥Y 
Ww «610t) =6Penn, Ohio & D 4%s,'77.102 1014 101K 4 yy 
vo #i% Penn R KR con 4s,sta,'48. 98% 87% 98% 4 1 
10 97 Do cons 4s, 1948...... 97 9%— y\ 
wy 15 Do cons 4%s, 1960 105% 105 105 int 
104% 103% Do gen 4%s, 1965..... 104. 108% 104 te 
105% It Do .s, 1964 ..... nai 
114% 112 Do gen : 1968. — &% 
105% 104% Do 104% 104% ~~ & 
113% 112% Do 112% 113% 4 Y% 
100 99% Do 9, 99%, + &% 
95% 93% Do H% 44 14 
91% 9% Do 3% 90% 91% 4+ Y 
1064 1) Peo 
wef Ne, 1O4F ...cscee O64 106 (106 P 
92 91% Peoria & East Ist 48,40 91% 91% 91% = .. 
; 37% Do inc 4s, 1900........ 40 40 40 + ™& 
108% 107% Peoria Pekin Un 5%s,'74. 108% 108% 4 1% 
100% 14% Pere Marq Ist 5s, 1956..105% 10 105% 4 Yy% 
96% 93% Do Ist 4s, 1956.. - 94% 8% 8% YL 
99% 98 Phila, Balt & W 4s, “43. 99% 98% 9%41 
1o1% 98 Phila Co at er 4 9% 101% + 1% 
144 103% ~=—~Do *=Gs, ecad 103% 108% 
102% 100 =Phila Elec 4%s, 196 102, 108 — yy 
102% 84 Phila & Rdg C & 1 S5s,'75 95% W8%H+ | 
41% 40 Philippine Ry 4s, 1937.. Sou oOo — y% 
97% 91% Pierce-Arrow &s, 1943... He vt - 
106 «104% Pierce Oil &s, 1931. m6 1060 + 
1064, 1» =Pillsbury Fl Mills 63,°43.105 14% 15 4+ 
97h 7, P, C, C& St L 4s, H,’ wo 97% 97% 97% . 
115% 118 De Sea, BH, WS. .cccces 113% 113% 11384— yYy 
114 (158 Do gen Ss, A, 1970. ..113% 113% 115% 7 
106 «108% Pitts, Shen & L E 5s,'40.104% 1084 14 _. 2 
974% 97 Pitts, ¥Y & Ash 4s, 1948. 97% 97% 97% 4 K 
954 4 Pocahontas Con Collieries 
Pere one am. 
10% 105 Pt Arth C & D 68,A,°53.1065 105 103 — 
105% 102% Port El Pow 68, 1947...105% 104% 104% — y 
102 191% Portid Gen El Ist os," 35.101% 101% 101% — 
99% 98 Portid Ry. L & P 5s,'42. 99% 99% 98% .. 
104% 102% Do 6s, Ser B, 1947. 104% 1044 16% — & 
1% 107% #=~Do 7s, Ser A, 1946. : 107% 107% 107% — Y 
1065 100 Porto R Am Tob 6s, "42.101 101% 101% + & 
99% 4% Pressed Stl Car 5s, 1933. 954% HH 94+ Y 
117% 110 Pr & Ref &Ss, "31, ex w.1ll 211 211 +1 
80% 80% Prov Sec deb 4s, "1957... 80% 8O% SORG Y 
105% 1% Pub Ser Hh 104% ~—CO 
105% 104% Do 5s, 105 «105% 
101% 99% Pure Oil ! 937 100% 100% 
108 104 Punta Alleg Sug 7s, 14% 1050 + OY 
104 102% REA aa CO 4%s, A, 

1% . .103% 103% 1054 — \% 
9T 866% Read Jersey Ce 3197) «(90K OBR — 
1 97 Remegtn Arms 6s, A, "*37, 11 WO Wl +1 
oy 04% Rem-Rand 5\%s, A, 1947, 

WHR WOE cocccccccccs Ay J % — & 
1064 108 Rep Ir & Stl 5%s, A,'53.108% 108% 108% + \& 
90 88 Rio G Wn 4s, Ser A, "49 90 88% 89% + % 
ad 38 Robbins & My 7s, 1942.. 45 45 4 eo 
114 111 Roch G & E 7s, 1946....112 111% 111% ° 
00% 90% Roch & PC & I 5a, 6. 9% 90% 90% . 
99% O88 RI, Ark & L Ist 4%s,"34 98% 98% 98% — \ 
1024 100% ST L, IM & S gen 5s,°31. ptt} 1014 101% + \& 
99% 99% #Do ref 4s, 1929. oe wy 99%— 
97% 986% Do Riv & G 4s, 1933 : ore 96% OF — & 
101% 100% St L Merch Bee 5s, =. ys roen 100% — & 
7 77 St L, Rky Mt &éPp "> 7 = 
93% 91% St L-San Fr 4s, ae 1950. mate 92 92% 

104%, 102% Do Ss, B, 19% 104% 108% 104 

101 «100% «=~Do ts, C, 1928. ‘ -. 100% 100% 100% 

103% 12s Do 5%s, D, .. 102% 2% 102% 

172% 984% De income 102 101% 101% 

97% 27 Do 4%s, 97 97 «68 

101% 100 Do adj 6s, 101% 1015 101% 

111 100% 8t L, P & N W 5s, *48. — 100% 101% —- &% 
92% 91 St L So Wn Ist 4s, 1939. ny Mye— | 
7™ 4% Do 2d 4s, 1089........ 3% Sy 84 







































































Range,1928. Net Wed.'s 
_— Low. High.Low. Last. Ch'ge.Sales.Close. 
97% Do con 4s, 1932...... 98% 97% 98% + \% 24 9B 
108% 100% | Do Ist term Se, 1952..102 101% 102 41 102% 
98% 98% St Paul Cy Ry Cable 5a, 
_ 3” eee oe 98% 98% + 2% 1 
101% 101% st Paul +n Dul 38, 1931.101% 101% 101% Ms 6 “ah 
97% 9 «St FE C St L 5%s,"41 97% 96% 96% 1 11 964% 
98% 97% St a Mm &£M Mont ext 
2a 9 97% 1 97% 
— 108% St FP Un Dep ref 5s,°72 108 + ¥& 10 + 
San A & Aran P 4s," 93% ve 11 94 
100% 108 San An Pub § : 10844 10 =1y% 
105% 103 Schulco 6s, y% _* 104 14 1044 
1065 102% Do 6s, B, iss: 103 +n 1x «61038 
98 97% Scioto Val & N 97% 14 - 
83% 77% Seaboard A L ‘on Si, 80%+ & 43 81% 
82% 46 Doe adjust 5s, ina as f 57 +1 518 5o\ 
72% 0 Do ref is, eo ee eeees 5 66 +1 176 66%, 
96% 77% Do Ge, A, 1945........ Bb 5% 86 % 387 ROY 
% 71% Seabd All Fla bs, A,’35. 84 82% 8 + \ 8 84%, 
94% 72 Do ts, B, 1935........ 83% 85 83% % 105 83% 
11 100 Seabd & Roan Ist 5e,°31.100 100 100 10 - 
94% 91% Shubert Thea fis, 1942 92% 94%+1% 36 NB 
991 984% Shell Union Oil 5s, 1947 90% % 09 + % 21 my 
1% 101% Sierra & S F Pw 5s8,'49.105 105% 165% 4+ 16 104% 
% 93 Silesia Elec 6%s, 1946.. 954 95 % + % ii 
100% 98 Silesian Amer 7s, 1941..100%% 99% 100 + Ly 77 101 
108% 101% Simms Pet 6s 29. 2 : 14, +H 105% 
102 100 Sinclair Con © 78,A,’ Be % O91 102% 
9 97% Do Gs, D, 1930........ 98% § + % 78 99% 
87 Do ist 6%s. B, — 4 + 1% 132 100% 
96% Sine Crude Oil Ties," 2 ASS, 
94 Sinclair Pipe Line is, "42 oo% 62 cH 
S 4 Skelly Oil 5%s, 1939 “ y 41 95 
101% Smith (A O) 6%s, 1935. 102 101% 102 3 
108% So Porto R Sug 7s,'41..100% 108% 100! yy, 1 
104% Southn Bell T&T 53,41. 104% 104% 1044 3 
105% Southn Col P 6s. A,'47.1064% 106 106 5 
1% So Pac Cal is, 1937....105 105 105 om 2 
93% Southern Pac col 4s,°49. 944% 95% 935 % 20 i 
29% io 4%s, 1968.... 10%, 9% 1 % 258 10, 
99K o 4s, 1929. ony 98% 9F 62 99%, 
102% Do ev 5s, 1954 102% 1h yt x | 
3% 100 De Ge, B66....0.0000% 100% 100 1004+ %& 4 
10% Do Ore 4%s, 1977.... retsg 103% 10" 82 103% 
98% DoS F Term ist 4s,°50 pee 9% ou + ‘ 1 R 
96% Do 4s, 1955.:... es { 3 Soy 
2 pty tte 5 % 48 115% 
Do gen 4s, A, 4 ye 146 92% 
118% Do gen 6s, + 7 . 
1254 Do 6s, 1 a 31 126% 
93% Do St L div 4s i uy 6 . 
96% 96% Do M & O 4s, s *, os] os 
106% 1064 Southwn Bell T 5s, A,’ ley 24 106% 
oo 86% Spokane Int 5s, 1955 22 Ss 
101% 100% Stand Mill Ist 5s, 1 30. t+ % 4 
104% 103 Do S%s, 1945..... << i” 
1044 103 Stand Oj] N J 5s, 1946.105! ‘ 41 103% 
984% 96% Stand Oil N Y 4%s,’5!. i%+ % 411 98\ 
102% 100% Stevens Hotel fs, A,’45.102 101% 101! be 16 101% 
101 10) =Sug Est Orient 7s, 1942.100%4 100 10My + \y 16 101% 
103% 101% Superior Oil 7s, 1929...103% 108% 108%+ % 23 
108% 106% Syracuse Lig 4s, 1951. .108% 1084 108 1, 1 
106% 1054 TENN CL & 1 RR 5s,°51.106 106 106 % 3 
104 101% Tenn Cop & Ch 6s,'41.108% 102% 1038 8 ‘ 
108 107 Tenn El Pw 6s, A,'47.108 107% 1077 am 51 107% 
192% 100% Term Assn St L 4%4s."39 102% 102% 1921; + & + 6 
94 92% Do 4s, 1953.... -. 93% 92% 938%4+ % 26 . 
107% 106\% Texark & F 3 Sigs, 5 107% 10644 10T + %& 41 107 
103% 108 Texas & N O Sse, 1943..1084% 1038 1084%4+ % 3 
104% 102% Texas & Pac 5s, 1977.. ae 108% 1% + \% 20 
113% 110% Do ist Se. 2000. .... 113% 113% 118%+ 4 2 
108% 106% Do Pac T 5'4s,'64.108% 108% 108% + % 6 es 
704% 66 Third ¢- Ry Ist r 48,°60 69% 69 69 % 61 69% 
62 55% Do adj inc jis, 1960... 62% 60% 61%4 1 341 61% 
101% 99% Do ist 5s, 1937 99% oy 1 O% 
1038 «:103—Ss Toll x oo Cen Wn Div 
1935 . 103 103 108 2 
101% 100% Tol T, Lt & Pw Bis,’ 30. 100% 100% 100% 2 
103% 101% Trumbull Steel és, 1940.102% 102% 102% + % 27 
TT 60% ULSTER & DEL'W'RE 
Ist cons 5s, 192: 7 69 ™2 +4 5 
42 32 Do Ist ref 4s, 19. 39% 42 + 6% 3 42 
103% 102% Union E L & P 5%s 103% 103% + % 2 104 
103 102% Do 5s, 1933. énacee 102% 102% — % 7 cs 
Ww 9116 Union Elev Chie ‘Ss, "45. . 094% 4 6 . 
111% 108% Un Oil of Cal 6s,A,°42..119% 110% 110% 3 110% 
100% 99% Do 5s, C, 1935...... :100% 100 100 vA 2 «6100% 
97% Union Pacific Ist 4s, "47 98% % 62 97% 
97% 95% Do Ist & ref + ay 2008. 97% Ye 34 vet 
115% 112% Do Ist & ref! 2008 .114% 1%, 24 - 
101% 9% Do 4%s, 1967...... .-101\% % 178 WwoYKy 
100% 100% Do fis, 1928...... . 100% % 27 100, 
102% 100% United Biscuit 6s, ; 21 1008 
108% 107% United Drug ts, i4 107% xy 6 107% 
100 #9 Do Se, 1953......... 100 1 112 100 
85% 84 Un Rys of St L 4s,'34 85 34 a5 
96% 90% U_ 8 Rubber 5s, 1047.... 04 % 197 93 
195% 101% Do 7%s, 1930......... 103% % & 104 
19% 108% U S Steel s f 5s, 1963...100 % 144 108% 
100) «=68T)S CC Utah Lt & T 5s,A,"44. .100 76 100 
103% 100% Utah Pwr & LA 5s, 1944.108 \% 45 «102% 
108 106% Utica Gas & El 5s, 1957.107% 107% 107% % 2 1084 
101 99% VERTIENTES R 
Ist 7s, 1942. -100% 100 +100 aaa a 
91 90 Va Iron, ‘C&C ist_ 5a, 49. 91 90 oo —} 5 an 
102 190% Va Ry & P 5s, 1934....1014% 100% 101%) ,, 7 wit 
109% 108% Va Ry Co Ist 5s,A 109 108% 198%— % 97 109” 
103%, 99% Va & SW tet con 58,°58.100 98% 100 — % 9g six 
104% 103 WABASH 5s. B, 1976... 104% 103% 1031 % 181 103% 
107% 105% Do %s, PA 07% 106% 106% + % 32 106 
87% Do Omaha div 3%s,°41 87! _ 87% 87% 1 
96% 96 Walworth ts, A, 1945.. Feed 96 «86 14 36 
% 4% Do 6%s, 1935..... 3% 8 + yx 5 694% 
107% 105% Warner Sug 1st 7s, *41. “107% 107% 10T% + &% 18 107% 
88 8 Warner Sug 7s, A, '39.. 87 87 ST + & 1 
83 83 Warren R R 3\%s, 2000. 83 &3 a3 2 
90% 90% Wash Central 4s, 1948 90% 905, 05% Ss 
1 88% Wash Term 3%s, 1945... 88% 88% 88% 2% 1 
108 107 Westchester Lt 5s, “50..108 198 108 4 % 
104% 102% Wesi Kentucky 7s, "44..104 114 104 2 
1 103 West Pa P Ist 5s, A,'46.104% 1044 1044 23 z 
106% 105 Do Ist 5s, E, 1965. 106% 106% 101P4 3 107% 
106% 105% Do ist 5s, F, 1953. ..105% 105% 105% — "3% 2 . 
105 MM Do Ist 5s, G, 1956. 4 104% % 28 104% 
3 91% W Shore Ist 4s. gtd 2 2 92% + & 8 93 
oo West Vt Coal & C ts,’ 50 a) 8 i oy Oo 
104% 103 Westn Elec deb 5s, ag 104% 1064 1% 4+ 1 60 104% 
87% 84 Westn Md Ist 4s, 8 85% 85% % Tt 1 
193 101% =Do 5%s, 1977.... 101% 101% 101% — y 98 wih 
94% 92% West N Y&Pa gen 4s.'43 94%, 94 ‘4 % 7 
190% 99% Westn Pac 5s, A, 146.1004 99% 100% + Y% 42 10m 
105% 103 Westn Union 5s, 1938..1044% 104 1044 4+ 1% 28 jonny 
103% 191 yy eS eee> 102% 102% 102% + 14% 2 101% 
112% 111% Do tis, 1936.... 112% 112% 112% + & 37 
1050104 Be Ms Er ccesceecane 104% 104% 147 % 71 104% 
105 104% Westingh E & M 58,'46.105 104% 104% % 3 104 
102 101% Wheel & L E 5s. B, 6.101% 101% 101% , ° 
98% 96% Do 4%s, A, 1966...... 97% YT 97% ry 
ny, 13 Do con 4s, D..cvcce 93 83 4 
19% lOO Do Wheel’g Div 5s,°28.100 19 100 — y 1 me 
103 «100% Wheel'g Stl 5%s, . , 12% 4+ YK 34 102% 
98 93% White Eagle Oil 5 95% + 1% ” —— 
104 100% White Sew Mach “i , 
ex warrants ......... 4 101% 2% 9 
37% 33% Wickwire-S Stl ist 78,"35 34 33% % 8 
31 2 Do con 7s, 1935 28 yY 5O 27% 
79% 744 Wilkes-B & E Ist Th 7 % 10 
103 «101% Willys-O Ist 6%s, 102% 102 Wwe R 7 102% 
103% 101 Wilson & Co Ist tis. "41 10344 10244 102 14 23 103%, 
107% 106 Winchester Reptg Arms i 
Wi CEE vccecccocces 106% % : 
= 88% Wis Cent Ist gen 43,'49 90 + % er 100% 
7% DoS &D vey = "36 U3% 9: a+ & 6 931 
org 0% Y'NGST'N S&T * 78.101% 100% 101% + Y 374 my 
Total sales ........4. $51,525,500 
Grand tote] sales .... $70,873,0% 
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Transactions on the New York Curb 


For Week Ended ‘Saturday, March 24 


‘Trading by Days. 
ind. & Stand. Mise 

Pub. Util Oils. Oils. Ming: Bonds. 

Monday . 452,590 23,700 (5,600 
Tuesday .. 485,820 13,600 49, 
Wednesday 420,335 22,150 92,800 
Thursday . 505,135 28,530 70,3 
Friday . .. 502,100 26,120 96,100 
50,600 


Saturday . 328,030 15,460 


Totals .2,694,010 129,560 434,801 335,950 $19,003,000 $4,496,000 
INDUSTRIALS. 


Range, 1928 

High.Low. 

8H 83 ACME STEEL (5). 
31% 24% Acetol Prod, A (2.40) 


17% 14 Aero Sup Mfg, A (1.50). 


13 RA, De Te ssesvess 

34 29% Alles & Fisher (2). 
1% 1 Allied Packers 

RIL r De prior pf . 
+14 Alliance [Ins (7 














80 4 ee 
44 Alpha Port Cem t (3).. 
21% Allison Drug 8S, A(1i.40) 
15% Do B isesee 
136 Aluminum Co of Am. 
109 Do pf (6). .ccocrceces 
70 Am Arch Co (5)..... 
58 Am Bakeries, A (3)... 
4 Am Br-Boy El fdrs sh. 


Chain (3).. 
Cigar (8).... 
Colortype (1.40). 





pr «ip. 
20 134% Am Dept 
20% 15% Am-Hawaiian 8S 8S 
85% jiTi% Am Hardware (75). 
5 a Meter Co (5) 


Mfg Co (4)... 
Rayon Prod 
Rolling Mill ¢ 
pf (7). 









28% 254%, Do part pf ... 
Sto 3 Am Thread pf (2 
43% 4, Amsterdam Trd ( 
{ 72 Atl Fruit & Suga 


444% 38 Atlas Port Cem't (2). 


72% 3% Atlas Plywood (4). 
133% 115 Auburn Auto (4). 


Bancitaly (2'4) 
Bastian Blessing (2). 
Rarker Bros, w i... 

Do pf « > 
Baxter L aund, “a (2). 
Beatrice Cream (4). 
a 39 «=Beaverboard Co pf 
Benson & Hedges 

Do cum pf (2). ° 
Bliss (E W) Co (1). 
Blumenthal (S) 





Borden Co rts, w i... 
, Botany Mills . 
Bridgeport Mact . 
srill Corp. A «14). 
Do B ae 

Brillo Mfg 





Do reg (1. 20) eae 





c 
112 105%, B’'way Dept Stores Ist 





pf (7) 
32% 45 Brockway M 43). 
WMHs 15% dD pf (7)..--. 6-6 
_ 28 Budd (Ed) Co 


Patt 16 ~Bhuzza Clark 


ys 364 CAN IND ALCO (1. 2) 






29 Campbell W & C F ¢ 
38% 30 Carnation M Prod ( 


296 156 Caesin Co of Am (75) 
17 






Caterpillar Tr (71.60) 
Tig Celanese Sorporation 
107 Do new pf, w i (7). 
62 Do rights .....-+++- 
164 Do Ist 


4 8% Do pl (T).-e-eeeees 
in Do Ist pf (7)...---- 


80 Do pi (7)...--.- 
%CG Spe & B (490c) - 


10% Centrifugal Pipe (80c) 





6 4% Chicago Nip Mfg, A 
3% 1% Do B ctfe........+- 
413% 36% City Ice & Fuel (3).. 
33 32%, Clark Lighter, A.. 


34% Club Alum Utensil (2) 


38 

2914 2315 Cohn, Hall, M 
19% 16 Con Film Ind 
24 22% Do part pf 
31 27% Cons Coal 


34% Columbia Grapho ...:.. 4 
21% Con I) Prod, new (2)... : 


144% Con Laundries (b2). 


34% Crowley Milner @). 
27 Crane & Co..... 
15% Crown Will Pap v ‘te 





% 40 Cuneo Press (4)......-- 
102% 100% Do pf (tg)........--- 1 
491, 48 Cuban Tob v t cfs (3).. 
89 176% Curtis Pub (9)......- 1 


18% 10 DAVENPORT HOS 
5 35% Davega, Inc (f2)..... 
299 22015 Deere Co (6).... 





Do etfs of dep... 
Doehler Die Casting. 


4 Dominion Stores (3). 
Do rights ....... 


¢ EAST DAIRIES (2 









R 
160 150% Fajardo Sugar (10) 
5 12 Fansteel Products 





eS 





Cyanam, B (1.000). 





Laundry Mch (4). 


Solv Chem vte. 








Axt Fisher Tob, A, wl.. 
BABCOCK & WIL (7)..1 


slyn Shoes, Inc ..... 
Bohack (H C) Co (10).. 
Bohn Alum & B (1%).. 














4 * Bullard Mach Ta ed - 


% Case Plow Works..... 





pf (7). +170 
100) «Celluloid C espannsien Se 





49 Celotex Co (3)..-.-++++ 


41164 Cent Aguirre Sug (6). 


20% Checker Cab Mfg, A, n. 








10 Consumers Co ........+ 
7% Copeland Prod, Inc..... 
36 «=6 Courtaulds, Lida G. 18). 





+ Debenhams Sec, w Es; 
De Forest Rad, v t c 


Dixon (J) Cruc (8)... 


Dubilier Cond & R...... 
4 Durant Motors .......- 
Dur DD R pr pf (4) $7.. 
Du Pont Motors........ ° 


Doce 
Eastern Roll Mills (1%) 2 





* Ettingon Schild (2%). 37 
Do ist pf, w i.......- 
Elec Household Util.... - 


Estey Welte bowen Mes 
Do DD accccdasvcsccecce 


Do B (4) tee ee eerenees 7 
3% 1% FAGEOL MOTOR ..... 








14 


Range, 1928. 
Low 
30% 
27% 


High.Low. I 
Fanny Farm ee 41) on 


Fedders Mfg, A (2). 
Fed Metal ctfs (25¢ ). i 


2%, Fiat Stk deb rts... 


166 


108% 


m4 114% 


510 
23 
19 
10 








174 
5 


i3% Mead, Johnson (3)...... 58 







+ Franklin Mfg 


4 Gt 


¢ Hercules Powd pf 
4 Heyden Chem Corp. 
% Holland Fur, A (#2 


£JOSKE BROS ctfs ¢(3).. 
W% KALAMAZOO S (#2) 
4 Keiner Will Stp.... 


4 Kellogg Switchboard, n. 
39% Kemsley Millburn ...... 
m 


Le Mur Co (t1%). 


> Loew's, Inc, deb rts. 


4 Marconi W of London. 


20, 


»N Y Merchandise ( 


Firestone T & R eae 

BO BE Cac cccccsceses 
Fire Asso of Phil (2%). 
Firemen’s Fd Ins (5)... 


Ford M of Can (15)....6 


Forhan Co, A (1.t0).... 
Foote Br G & M (1.20) 
Foundat'n Foreign Sh.. 
Fon Theatres, A.....0<< 





ere 
French Line, B, w i.... 
Freshman (Chas) Co 
Freed Eisemann Rad... 


7% Fulton Sylphon (2).... 


GALESB'G C D  @&. 
Gamewell Co (4)...... 
Gen Amer Invest.... 
Gen Alloys (Slic).... 
Gen Baking, new 

Do new pf () 
General Bronze S60 
General Fireproof (7).. 
Gen Ice Cream Co (3) 
Gen Laundry M (1.60).. 
Glen Alden Coal (10)... 
Gold Seal Elec (fife). 
Gobel (Adolf) ‘ " 
Gorham Mfg .. 

of ££. eae owed 
Grant (W T) Co a) 
Grand 5-10-25¢ Stores, 
BOP 0 cccvccctnzencdoe 
A & P Tea pf (7). 
Greenfield Tap & Die.. 
Greif & Bro pf (7).. 





‘HALL LAMP (Tie). 


Hall Printing Co (1). 


% Happiness C, A (bl. 40). 


Hart Sch & Marx (8) 


4 Hartford Times pt pf.. 


Hazeltine (1) oe 
Hellman (R) war. 





Hires (C E) ©o, A (2) 


Home F & M Ins Ai). 
Hood Rubber (4)....... or 
& Horn & Hardart (2%): 


Hygrade Food Prod 
IMP TOB CAN (300)... 
Imp Tob Gt Brit & Ire 
(1.20) ceece 
Industrial “Rayon, on 
insur Co of N A (+ 24). 
Int Cigar Mach (2). 
Interlake S S (6)..... 
Internat Shoe (2)...... 
Interstate Dept S, w i.. 
Do cum pf, war, w 1.. 





Keystone St & W (4). 
Kruskal & Kruskal (2). 
Kinnear Stores ...... 
LACKA SEC (4). 

Lake Superior Corp. 
Land Co of Florida... 
Larrowe Mill (1%) 


Lefcourt Realty pf (3). 5 


Lehighh C & Nae (t4). 


Lehigh Port Cem (73%) * 
¢ Lehigh Val C ctfs (2% 


Lehigh Val C Sales (4). 


Libby-O S &@ G (+3) 
Libby, McNefl & Libby. 


MAGNIN & co (1). 
Manning Bowman,B(! ae) 


Marconi W of Canada... 

Marmon Motor (4).. 

Marvel Carbu (73.007, 
ex rts .. 

Maryland Cas (443) 

Mavis Bottling 

Mavis Corporation 

May Drug Stores (1%). 

May Hos cum pf (4)... 

McKeesport Tin Pi (4). 

McCord Rad ctfs B (2) 

McLellan Strs, A (2c) 


Melville Shoe (4) 

ss 2 oases 
Meadows Mfc ‘ : 
Mengel Box ........ ° 
Mesabi Iron .......... 


» Merch & M Tran (2%). 


Mercantile Stores (4)... 
Metro 5-%c Stores, A. 
Do B 66 00seeee a6 
MEE nodes pkaan 
Metro Chain Stores.. 
Midiand st! Prod (45.9 
Monsanto Chem Works. 
Midvale Company (2)... 






Moore Drop Forging, A ¢ 


Municipal Service 
Mu-Rad Radio 

Murphy Co (1)........ 
NAT FOOD PROD, B.. 
National Leather ...... 


Nationa! Trade Journal. 33° 


Nat Sugar, N J (7) 
Neisner Bros, new. 

Do pf «7).. coscceee 
Newberry (J J) pf (7).. 
Newpt Co pr pf (+ ee 





Niagara shares 
Niles-Bement-Pond 
Nichols & Shepard. 

Do stock pur war.... 
Nort Amer Cement.. 


Northwest Eng ........ 32% 


Novadel Process (1).... 
OHIO BRASS (5). 


> Ovington Bros pr pf.... 


PAC COAST, B pf(3.50). 


Page Hersey Tubes (3). 
™ 


Palmo Peet Co (2). 
Park Austin L ev pf 
Paraf Co, n (73%4)..... 
Parke Davis (71.10.... 
Penney (J C) pf, A(t).. 


Pender («D) Groce, A (3%) 5 
People’s Drug Stra (7).. 37 
Penn Salt (5).......... 6 
Phelps Dodge (t)....... 27 


Phil Morris Cons, Inc... 














++++ | 
ens 
RF 


FEF 


b++ +l ++] 
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With es Prices 


Wed 
Gane Sales.Close 


HM 
4m) 
100 
nw 


1,425 
AT) 
ric 


400 














9,300 
400 
1,100 
0 





Wednesday, 















































1.Low. 
21% 


UTILITIES. 


o%, 


137 
109% 108% 


180 
115 
20% 


106% 104% 


100 
39 


43% 4! 


124% 
30 
48 
dic 

163% 

164% 
tb 7% 








ee 


March 28 


Last. 
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Transactions on the New York Curb Exchange—Continued 


Range, 1028 

High. Low High. Low 
100 Q5% Cities SP & L pt im) OR 
» Do vf ¢ 17% 
‘olumbus E & P, nm (2) 42 
Com'with Edison (8). . 183% 180 





14% 102K Com'with Pow pf (6). . 104% 108% 
jas, Balt (3%) 73% TUG 
E pr pf (7). .107% 107% 


~ Cons ¢ 











Rwy Sec 74 
F cum pf (8).110% 1% 








) wom 1 
25% 27% Empire Power . zy 
35% 34% FED WATER, A Ty 
107%, 14% Fla Pow & Li pf ¢ 10h 
My 31% GALV & HOUS ELEC By & 
21% 168% Gen Pub Serv 21% 2 
it 1iy Georgia Power pf (ti 1 1s 
wes 1% HOUSTON GULF G 5 14% 
Sty 45 INT UTIL, A (3%) 47% 
lly ty lo B Wty 
ay, 97 Do part pf (7) ws 
m% 13% KANSAS ciTy Pub 
SERV vot tr ctfs 14% 14 
LEH POW SECUR Ytily 25 
Lone Star Gas (2 3% 453 


, a 
Long Island Lt pf ¢7).. 111% 111% 


MID WEST UTIL (7)... 14% Lhe 
Do non-partic pf (6) {ly 
Do rights, w i 
Do pf (7) 





lho prior lien «8) Ms 
* Mohawk-Hudson Pwr is, 
Do 2d pf (7) Te} 108 
Do Ist pf (7) 108% 1OR%& 
Mohawk Valley (2) 44 


NAT EL PW, A (1.80) 
, Nat Pwr & Lt pf (7) 
Nat Pub Serv, A (1.10) 

Do B 

Do war 
Nevada-Cal E 
N Y Transp ¢ 
N Y Tel pf (6%) 
North Am Utility Se« 

Do Ist pf (6) 
Northeast Pwr (60) 
Northern Ohio Power 





North States Pwr (8). . 136% 13 ly 
Do pf (7) IMs 100% 
North Texas Elec 19 9 
11% 18 OHIO PUB SERV pf 
A (7) ‘ 111% 119% 
PAC LTG, new (3) 82% 80 
Pac G&E n Ist pf (1%). 28% 


Penn G @& E A (t1.65). 21% 


Penn-Ohio Edison (ti) th, 
Do pf (6) tay 
Do prior pf (7) 10S 


Do optional warrants. 16) 
Penn Pwr & Lt pf (7)..110 








Penn-Ohio See (72c) 14 
Penn Wat & Pwr (2%) 71% 
Portiand Elec r® 
. Power Sec 13 
Do pf 74 
Providence Gas (4) 120 
Puget Sound P & L “3% 53 
Do pf (7).. 109% 100 
Do pf (6) =6ORK 
31% 308% RHODE ISLAND PUB 
SERV pf (2) 3b Bib 
. 
us 4 SIERRA PAC ELEC 
pf «) 
2, 143 So Cal Edison rts, w i 
. 3 Do pf B (1%) 
he South Col Pwr, A (2) 
“) South Cities Util, A 
re Do pf (7) 
14 4% Southeast'n P & L (1) 
m%e 12% oO warrants 
iy 40% Do trust etfs (1) 41% 431 
11V% TORK Do pf (7) 110 1p, 
115° «110 )=6Southw P & L pf (7) 113) «OS 
120 «117% Southwn Bell T pf (7)..120 120 
hy 20%, Standard P & L 42 $14 
106'4 103% Do pf (7) 1% 106 
114% 110% Stand Gas & El pf (7). .114% 114 
ui? 62 TAMPA ELEC ({2) 67 te] 


is 28% UN NAT GAS OF CAN 
(t1.45) ° 
1} ™ Do rights, w i 
121) «181% United Gas Imp (4) 
134% Un Lt & Pow, A (48c) 

Do pf, A (6.5) 

Do pf, B (4) 

Do B (48e) 





Un Ry & El of Balt > 14% 
Util P @ L, B, etfs (1) 244% 23% 
Utilits Share (tific) 12% 11% 
wWH% 108 WN POWER pf (1) Lio TOE, 


RAILROADS 


im hig ALA GA SO (th) we 6175 
17s 162 Do pf (t@ta) hi ee be 
wi 25 NEW ORL & GT NO wy we 
5 «61440 OPITTS &@ LE OS) 147% 144% 


STANDARD OILA. 


ANGLO-AM_ (1.33%) ay 2 
leo non-v ¢1.3aa%) 19, «19 
bo n-v ¢ of d (1.35%) 19 Wm 

Atlantic Lobos i 14 
Do pf or my ° 


BORNE SCRYM (f2%). 32 2 
Buckeye Pipe L (+6) tii oo 


CONTINENTAL 17% 
Cumberland P L (+16)... 102 wa 





EUREKA FP L (4) Ty Fe 
8 4% GALENA SIGNAL. 74 ™ 
su 27 Do new pf. ix i 
8 3h De old pf e oo & 2 
“8 3% HUMBLE (f2) ° ism ee 
26 176% ILLINOIS P L (12) Wty ree 
(O\, Imp O11 of Can (71%) 1% IN 
844, 74% Indiana Pipe Line (16). 84% Nz! 
“ % Internat etrol (Te) 38 ih 


20% 20% NAT TRANSIT (¢s'4) 
ca 38% New York Transit 


16 “4 Northern Pipe LL. (7s) 

H6% SSM OHIO OIL ¢2) , wir, OK 
+H, PENN MEN FUEL zu Ty 
ay Prairie Of & Gas . sty 








pr i) TOR 1s 
ST PWR, b 12% 12% 

Util Assn, n, w ti. do 44 
ev pf, wi 1 14 
Bé& 8S pr 1 eye 
Sec Corp (1) atk, 9% 
Investors (b3.50) 48% 46% 
Pr & Lt opt war 19% 18% 
2d pf, A (7) 103% 103% 


i’ 


























+ 























Net Wed.'s 
Ch'ge.Sales.Close 
uy 
yo 
1 2M) 67D 
1 $400 17TH 
1 Zoo 1045 
2% «4,200 
“ ~~ 
% “Me 
yer 612 
Too 
L100 
‘ 1.300 110 
4 91 
¥ 40% 
K 18% 
1 1,000 198% 








13200 100% 
7 om 31% 


lo) =633% 
1 10TM 


— zoe 
1 8,000 26% 
my we) 106% 


w 
- 
x 


1% 2.200 133% 


ooo oR 


3,500 2A 


1% 
% 
i 
™ . 
% 4 26 
1t SOK 13% 
\% 200 
! mw 
1% ou 
3% 200 . 
AY 26) 28% 
200 «=«22 
k 2000 . 
3 By 


100 





1.000 
aK 
1% 2,1 121y 

1 





P4185, 1 21K 
1% uy 
» rr 
1 1 29 
by 00 
4 $1) Bay 
. 2200 
tw 
? 7 
‘ tT) 


mw 12 
% SHH) Dg 

ttm 

LU 

4im) 2 
he uM 41% 
1% “ 
1 12 70% 


1% ay YS 

1 im Tu 
" wm) 

4 Ww 

4 ma 


2% tle von 
Uy ime GM 


Range, 1928. 
High. Low 


N 4M 614% 





8% 








10 Royal Can ‘tsub shrs) 








we 194% 
114 dn 114% 






















168 SOLAR REF (10) V4 
36% South Penn +2) SRK 
70 Sou’west Pa P 1, (t13). 92 
21 South’n Pipe Line 2) 308, 


TUK Stand Oil of Ind (73%). 744% 


15 Stand Oj! of Kansas 18 


122% Stand Oi) of Ky (4) 126% 124% 126 


39% Stand Oi) of Neb (2%) 
7) Stand Oi) of Ohio (2%) 


117 Deo pf «7 
16) «Swan & Finch 16 
136% VACUUM ¢th) 143', 


MISCELLANEOUS OILS, 





st) AM CONTROL SS 
1% Am Maracaibo + 
7 Arkansax Nat G (48), 7% 
4 BARNSDALL deb i" 
tritish-Am (1) 37! 

i) CARDINAL VET 29 
18% Carib Syndicate 21% 
“4 Cities Service +¢71.20) al, 
4, Do pf (6) gO 
RK Do pf EF (tik a4, 
1% Do rights, w i. 14, 
S8% Do B B pf ¢#) be 
27% %ODo bnkrs shrs +24) 29% 
1% Colombian Syndicate 17, 
144 Creole Pet 14 
7h Crown Central Pet Ld 
8% DARBY PET «1) 11% 
1 Darby O1 & Ref eo 
14 GIBSON OLL CORP 1% 
11% Gulf of Penn (1%) WH 
1% INTERCONTI VET 2% 
1% KIRBY PET j 
*% LEONARI 7 


91 MAGDALENA SYNI> 
4% Mexico-Ohio 

23 Mexico Oil 

Margay (2) ‘ 
Mountain Prod (2.60) 
Mountain Gulf (*i6e) 





4% NAT FUEL GAS (1) 26% 
4% New Bradford (iic) % 
8% New Mex & Ariz Land Rig 
11% New York 14% 
2% PANDEM . &&% 
4% Pantepee Ot! 9% 
3% Pennock 1% 
¥ RED BANK - oF 


4% Reiter-Foster ee 
25% Richfield Oi] of Cal pf 


1.75) 


65 SALT CR CONS (80c). 
28% Salt Creek Prod (3) 





1 Savoy 

ivy TEXON OIL & LAND 4 
1 Tidal Osage (2) 17% 
2% Do non-voting «(2 1tily 
82% Transcontinent pf S$ 


18 VENEZUELA-M OIL ot 
1% Venezuela Petro! (2fe) 


IX% WILCOX OIL & 
3% Woodley Pet (tte) 


o* **¥ OIL & GAS $2 


MINING. 


int ARIZ GLOBE COPPER .05 


141 BUNKER H & S&S (7) 149% 145% 145% 


17 CARNEGIE METALS. 27 
i ~Central American 4 


. Chief Cons (40c) 3 
Cons Nev-Utah . . 6 
Consolidated Copper ny 
1% Cresson Consol (400) 2% 
m OMIDE EXT 4 
2 ENGINEERS GOLI> 3% 
™ FLORENCE GOLD 19 
2 GOLDEN CENTRE 9% 
U8 Goldfield Consol a 
” HAWTHORNE “4 
5% Hecla Mining (1) 16 


16% Hudson Bay Min & S 18 
16% Hollinger Gold ¢1.20)... 17 


IRON CAP COP (fe), 


4+ KERR LAKE nb 

14 MASON VALLEY I% 

i Mining Corp of Can(25e) +, 
NEW CORNELIA ‘ 27 
New Jersey Zinc (7{12).199 
Newmont (f4) . . tid 
N Y, Hond & Ros (t2). 164 16% I¢ 
Nipissing (0c) os 5 % -: 
Noranda ovens ° 19 
North Butte . oy 

76 OHIO COPPER o- RG 

24 PREMIER GOLD i32e: 2% 

IS RED WARRIOR ih 

“ SAN TOY. ee 04 

i% Shattuck Den M... 165, 

2% So Am Gold & Plat ah 


84 TECK HUGHES (725c: NS, 


4, Tonopah Belmont .... ty 
‘” Tonopah Extension AT 
2% Tonopah Mining (15) 3% 


> UNITEL EASTERN.... .0 
19% Un Verde Ext (2)...... 20 
4 Utah Apex 4 


%! WENDEN COPPER ° 1% 


02 West End Ext.... as 
‘ West End Cons... mm 


BONDS (Sales in $1,000). 


Abbott Dairy 6s, 194 
Allied Pack &s, 1% 
Aluminum Co 4s, 








. 15 


Nat Gas 












Am Seating tis, 1% 103, 
10% Am Thread tis, ww 
101% Anaconda ts, It: tolls 


79% Appalach low 








N 
High.Low. Laat, Ch'ge, Sales.Close 
184 «Vrairie Pipe Line (14)..219% 2154, 











+++ 





+ 











Cent Atlantic St és. 














Cleveland Term ts, 1941. 








Cons Publish 4s, 1936 








Cont Gas&E) tgs,A,'t 








++ ++ 











Detroit Edison ‘ ts, 1932. 



























Ga & Fla RR 6s, 1940 





G (2). 19% 
“ 











ILL POW & LT 5} 


+4 








Indiana l’ & L js, A 





l+ 























+ 


’ 
N. 











+1 ++ ++ 




















ALABAMA POW 58,556. 103% 
Do 4%s, 1967 Wty 
ory 
19% 


++ 





+ 


1 

Am Cyanamid is, 1942.. 00% 
»-Am G & E tis, B, 2014... 110K 

; , 42. wou 
Pow & Lt ts, 2016... 100% 
toll Mill tis, 1938 144, 
os, 1948 : os, 
Am Radiator 44s, 1947.. 100K 


+ 


+ 





Phila Rap Tran 6s, 











. 1 
Mi, 12 





High.Low. Las 


1 101 
1044, 104 
1044, 114 
St bal 
17% 
107% 1073 
lim) 100 
w2 «WR 


, WK 105g 


10544 105% 
13% 1 

99% 99 
103% 103% 
104% 104% 





961 “ 
98% 8 
](x 
10 
10: 








100) «100 
11% 10 
91 91 
LOGS 11M 
ORY 11H 






17> 17 
101% 102 
100 1 








931 M4 


4 


101% 1 
Liked, TEM 
1H, 10 


111 111 
101% 101 
101% 112 

1) 





roe { 
98% f 
11% 1 


ni ay 
Ul 
1A 
1m) ate 
191 L 
10 ( 
8 
Gi 
19 
99%, 1K 
1 ‘ 
be) 
1s 
101 
1m rT 
1 
“ 
” 
‘ 
oT 17 
154, 1 
140%, 14 
ok «oF 
12 fr2 
95 “ 
128 
Lis 
10 







































Friday, March 30, 1928 














THE ANNALIST 


595 








Transactions on the New York Curb Exchange—Continued 

















































































































































Range, 1928. Net Wed.'s Range, 1928 Net Wed.'s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales.Close 
4%s, 1957, new 102 102 102 +1 1 we 102% Y¥8% Do 6%s 100) 1h 100 ; 
102% 99% Potom ‘Edison 5s, E, ‘5.102% 101% 101% + 26 i1f”2% 98% Do 6%s 100 99% BOK 9 100 
ton 99% Pwr Corp N Y:> "47. 99% YO% 99% 34 103 9S Do 6%s, 1938. 100 99% 8 
tol 99% Proct & Gamble ses, "47.101 99% Hy + 1 118 105% 9 Do G6%s, 1939 100 NOt, % iy 
102% 99% Pub Ser El& G4 "67.1024 101% 102 + %& 132 ° Hh Do 6s, 140 1m 1 ] 
107% 103% Pub Ser of N J ae, "48. gi 105%, 107% + 2 1997 110% 105) «610384 US Smelt & Ref. 3148," Si, 154 ™% 1s 1 
97% 97% Purity Bakeries is, 48. 97% 97% S7% 16 . 94 92 Utilities P & L 5'%s,A,'47 93% 95 + 1} 194 OS 
78 is VAN CAMP PACK a, ‘4 6s 6s Ww 1 
4% 108% QUEENSBORY G L 192% 191 Virginia El & Pwr 5s,’: Wig, + ¥% 1 102 
+s, A. 1952 104% 104% 104%, 4 Wh 
96 95% WAB RY 4\%s, C,78 wi 9 95% 95% 1,963 9 
Wo 98% RELIABLE STR tis,’37. 99 et 39 7 99 109 95% Warner Bros P 6\%s,"28.107% 106 107 + CH i> 111 
es 9% Remington Arms 5%s,"36 98 97% OS ’ + ga 100% 88 Warner-Quinian 6s, 4 10K, 90% 100%4 3 1ne 
101% 98 Richfield Oi) 6s, A, '41.101% 99% 101 - 1%) 27' 102 18% %5'% Webster Mills 614s, ont W7% YR%+ 1% 1 8) 
103 «100% Roch Gas & E 4%s8,'77,D1I03 102% 108 + 5 bs 11% 0% West Pou Corp 5} 101% 99% 101 + 1% 101 101 
104. 1024 Westvace Chior 54 108% 103% 104% 19 
99% 98% SAN ANTONIO P § 5s, 9a 8K Wisconsin Cnt Ry ORs, GB% TRA + AR, 
1958, B, wi : ny 9g 99% + 1) 72 «100 
968% 95 St Louis G & C ta, *47. 95% «96 84 ~ 
103% 95% Schulte R E 6s, 1935, ‘ FOREIGN BONDS 
with common stock.102 100% 101 — 37 101 ee s 
¥1% 88 Do without com stock 91% 90% 91%4 % 30 91 , 94% ADRIATIC ELEC _ ‘ 18% 2 + % ; 
70 60% Servel Corp 5s, 1948. 654 64% 65 43 65% | 100% 87) Ag Mtg Bk of Col 7 100% 19% 100% + 1 8 
99 98% Scripps (EW) 5%s,'43,wi 981% 98% 98! % 12 98% | 10% 27% Do is, I94G........... 100% 99% 100% + 4 2 
98% 960% Shawinigan We P 4%s, 8 ni" Antioquia Dept 7s,'45, I) 98 97% 97% + 6 4) OT 
- , 98% 97 98 ‘ 4 104% 10414 Andean Nat! tis,'40 ex w.14% 104% 104% 6 
100% 98% Shawsh'r 7 10-yr 7s,°31.100% 100% 100% 4 Py ”“ = " r 
97 8 Sheridan Wyo 6s, 1947.. 9% %6 96 10 97% #4 BK OF E PRUSSIA LD 
98 97 Shell Pipe Line 5s, 195298 97 98 +1 26 98 ASSO fis, 1930 ..... 97 %% OF + 1 41 97 
102% 101% Sloss-Shef fis, 1929 101% 101% 101% 7 94% 93% Batavia Pet 4%s, 1942.. 93% 93% Ny +4+ | 19 9 
116 103 Snider Packing 6s, 1932.114% 108 111 + 3 279 «110% 101 36% Berlin City Elec 6%, "20. 100% yt 10K t R 1M 
99% 98% Solvay & Co 5s, 1942 my, 1 99% Ube 94 91% Bogota Mtge Bk is, 1947 94 893% By ’ 25 9 
117% 105 South Asbestos " 1937.11: 2% 110 112% 4+ 1% 129 411% 3% 91% Do 7s, 1947, new. .. 93% 92% 93%, 1 67 9 
103% 10244 89 Cal Edison Ss, 1951. .103% 103% 103% a seme F Sore aoe Seeeee Alesse Tae, IOS. “10g Us Ye 103% %, 48 102 
103% 1021 0 58, 1952 103% 103% 103% + 34-103: 2 8% o 7s, 136 : 25 102% 12K 9 102 
103% 103% Do BG, TERE « sece. 1031 h 1034 103% ; 1 am 101% 98 Do 7s, 1952...........101% 101% 101% + 1) 101 
100% 99% So Cal Gas 5s, 1957 100% 100% 100% + % 5 : 98% 96% Burmeister Wain 68,°40 98% ATI, WRK 1 R 97 
ah Do is, 1937 . 9% 9 4+ % Wi. 
So Dairies 6s, 1930 . 984 98 98 — 1 12 «98 924 % CENT BK . B, WY, 924, + 1% 163° O17 
So E P & L 6s, A, 3 7 o +'1% 338 108% 3 90% Do és, If Ss eeesweee 91le + 4 6 2 
S’west Pw & Lt hs,A, ™+ % 2 97% ™ Chile Mtge Bank 6s, ‘31 98% NS, % RT 98% 
Do és, A, 4 ‘ — y 18 110% 94% WY Commerz & P Bk 5%8,°37 91 oxy 91 - & 145 «91 
S’west G & EI _ A, "a7 & 9: : F 1 : a0 97 Cordoba is, -—_" 1% WKY, YR ‘ 41 OR 
Staley (A E) Mfg tis,"42.100 99% 100 + & 133 100 112% 111 Cub Tel Ist&ref 7s, 1. 112 119% 191%, by 71411 
Stand Oil N ¥ 6%s 3 3 ! 74 103% 9814 97 Cuba Co, A, ts, 1920... ORI, MBI, HB! 4 
4 Stand Pwr & Lt tis, 1230 «(103 
Stand Invest is, ‘37 3 «64119 6% 9% DANISH N 1955. 96% 96 o6 Ww 
. ‘ Stutz Mot Car 7s, i 58 100% 8% Do S%s, 1955 100 ony 100 15 
192% 101 Sun Oil Ss, I 28 102% 89% 8th Dantzic Pr & W 6s 52 89 NS RRR 4+ 13 
98 94% Sun M Raisin 6%s, If ¢ 3 OF 102% 160% Denmark A's, 1% 100% 100% 10014 i =2 
101% 100% Swift & ‘Co Ss, 1932.. “101% int) «101 —- % 44 191% 97% 95% Do Ss, 1972 - BK WRK 1% 4+ ; 63 97 
‘ 
102% 19% TEXAS P & L 45s, "WH. .102% 101% 102% + 1 7 102% oH 91 ESTONIA (Rep) 7s, 1967 04 93% 94 + . 9 O94 
116 103 Transcontin’tal O 7s,'30.107% 105 105% — 1% 9 «106 98% 7% Europ Mtg & In 7s,°67 C 874 8T% 71, 19 97 
99% 8% Do Ties, 10 . My 99% 294 x 
99 98 5 98 
99% 99% + \%& 361 99% as 9 =FIRST bOH GLASS 
108% 2 3 Z » 107% + 1% 1 2 WKS 7s, 1957 wie, OO 9% 22 
100 tif “un Por R ‘Sug 6%s,A,'32 99% 99 99 7 100 
j ,» 111% Un Ry of Hav Tks, ‘3.118 113 112 5 ar 100 98% GER CON MUN is, 1947 904, 99% 99% 5 «699% 
m,U 8S Rubber G%s, 1929 100% 100% 100% + % 15 100% 97% 94 Guan & W Ry 6s,'5%, A. % ie) 4 7 $2 
"“8', Do 6%s, 930. .100% 100 100% + % 3 100 
ei) Do 6s, 1931” 10M 100 10914 + \& 18 «1% 103 1% HAMBURG EL 7s,'35 1144 101 11% — ty 2 
9% 94 Hanover Credits 6s, “31. 96%, 054% M4 Y % 96% 
108 af Do .100% 100 100%4+ 3 29 100 
103 ~ Do 100% 100 100%4+ Y¥ 10 100 95 92% ISARCO HYDRO 7s,'52. 4 93 9% 1 2n 
ez, ou Do 1m 100 100 — & -. vas 102% 100% Indust Mtge Bank Fin- 
103 WS Do .100% 100 = 100 7 land 7s, 44 ...101% 101 101 %& 12 10 
e e . . 
Dividends ieee eS and 
of The Annalist 
STEAM RAILROADS. Pe- Pay- Hadrs. of 
Pe Pay- Hars. of Company. Rate. riod. able. Record. Company Rate 
Company Rate. riod. able Record Ala. Fuel & Iron... 2 @ Mar. 22 Eastern Bank. Corp. pf 1 
Baltimore & Ohio.. 1% Q June 1 Apr. 14 Am. Ice cseee We Q 5 Apr. il Do pf ‘ 1 
Do pf. Car eenercsanne s 1 Q June 1 Apr. 14 Do pf. OTe TC ee ‘> $1.50 Q 25 Apr. 11 Do pf ‘ 1% 
Norfolk & Western pf...$1 Q May 19 Apr. 30 Am. Glue pf re Q 1 Apr. 17 Do pf . 1% 
Nor. BR. R. of N. H..... 1% Q Apr. 2 Mar. 12 | Am. Bond & Mtg. pf. 1% Q 1 Mar. 28 | Edwards (W.) 6% pf 1 
Prov. & Worcester....... 2% Q Mar. 31 Mar. 14 Am. Furn. Mart. Bidg. pf..1% Q Apr. 2 Mar. 20 Elgin Nat. Watch. 62 
Reading Co. ...........-- $1 Q May 10 Apr. 12 Am. Rolling Mills... We Q Apr. 15 Mar. 31 Eureka Pipe Line $1 2 
Am. Sales Book, Ltd. one Q Apr. 2 Mar. 15 Farr Alpaca £2 ) 
PUBLIC U JATIES Am. Shipbuilding $2 Q May 1 Apr. 14 Fed. Bake Shops pf 1 ) 
t UTIL Ban -. . cccesge.te@ May 1 Apr. 34 ne & Deposit Co 
. » -_ ie ‘ > d s are Corp., “ifth Av Inv. Corp 
Am. Power & Light pf.. 1% Q Apr. 2 Mar. 12 - rustee a 
Bangor Hydroelectric.. 1% Q May 1 Apr. 10 Series B_....+-. 43.Mic — Apr. 1 Do pf._ ° : 
Cincinnati Car Co.... 35e Q Apr. 1 Mar. 20 Anaconda Copper ay 21 Filing Equip. Bureau pf 
Dixie Gas & Util. pf.. 75Q Apr. 1 Mar. 21 | Arctic Dairy Products 1 ae ae 
Foshay (W. B.) Co...... % M Apr. 10 Mar. 25 Do pf. ...... : 1 Do Ist conv. pf 1% q 
Do 7% pf 7-12 M Apr. 10 Mar. 25 | Artloom Corp. pf 1 Do 24 pf * 1% Q 
Do 8% pf..-.----.--2--- .% M Apr. 10 Mar. 25 | Arundel Corp. ....... 2 Foote-Burt Co., A 25c  Q 
Harrisburg L. & P. pf... 1% Q Mar. 31 Mar. 19 | Associated Dry Goods 1 Do pf. ..... . 1 
Houston G. & F. pf 1% Q ; Do Ist pf. 1 Foster (W. C.) pi 1 
» . wo ne 4 - Re BO Mheccs 1 Frink Corp. pf ‘ $1 
Jersey C. P. & L. 7% pf. 1% Q Apr Mar. 17 a . Ful Syipt + 
Laurentide Power Co.... 1% Q Apr. 16 Mar. 31 Atl oast Fish. pf < Fulton Sylphon_ pi 2 
Mass. Ut. Inv. T. pf 6itge Q Apr. 15 Mar. 27 Se OF. i005 $10 30 Ace Apr 2 Gen. Laundry Machine 4k 2 
Memtreal Licht, Het & F Atlantic Life Mmsurance...33% Stk Apr. 10 Gen. Outdoor Adv we = Q 
~ Power Cons. - x Q Apr. 30 Mar. 31 Atlas Powder pf wees is Q May 1 Gen. Refractories 7 , 
a Caan t 4 8A > 2 = a laldwin Co. ....87%¢ Q Apr. 14 Gen. Stock Yards ie ) 
Montrea! Telegraph ..... 2 Q Apr. 16 Mar. 31 
New England Gas & Elec. jansicillia Corp. .. $1 Q Apr. 10 Mar. 31 Do conv. pf $! 
$5.59 pf. 1.37% Q Apr. 2 Mar. 20 Barnet Leather pf... 1% Q Apr. 1 Mar. 30 Gilchrist Co 7 
Do $6 pf *.$1.50 Q ao 2 Mar. 20 Beatrice Creamery --$1 Q Apr. 1 Mar. 20 | Globe-Wernicke Co $1 
New Orl sg. ‘é aes sri 1% Q Apr 2 Mar. 19 Do pf. PP ERE 1% Q Apr 1 Mar. 20 Great Lakes Transit pf 1 
NS. Am. Lt. @ P. pf......81 3 Q Apr. 2 Mar. 20 Bon Ami Co., Class A...$1 Q Apr. 30 Apr. 15 | Harris (B. T.) Co , ) 
N. W. Bel) Tel......:... 2. Q Mar. 30 Mar. 28 Do Class B Me Q Apr. 1 Mar. 30 Do Ciass A $1 @ 
Do pf aes 1% Q Apr. 16 Mar, 29 | Benson & \ anand cum. cv Hawaiian Com. & § ~ M 
Ohio P. 8. ist pf.. A..//38%eM Apr. 1 Mar. 15 pf. (In.) . Q May Harbauer Co. .. 25 
Pub. 8: of N J om oe ‘'r M Apr. 30 Apr 6 Boya- Weish Shoe Q Apr Heath (D. C.) & Co : 
San Diego Cons. Gas & ) Brockway M. T. 7% pf Q Apr Hib., S., Bartlett & Cc M 
"Elec. pf 14 Mar. 31 Brompton Pulp & Paper Mie Q Apr Do M 
St. L. Pub. 8. pf 1 Mar. 20 | Bruce (E. L.) Co. 2%, Apr Do wees M 
S. W. Bell Tel. ptf i Mar. 20 Do pf Poe ‘ 4 Q Apr Holland Furnace Co 3 
Toledo Edison 7¢ i { Mar. 15 Ryskeye Pipe Line... ‘ = y sr —- Land 1 
Do 6% pf... beaige sBthc F 1 Mar. 15 o . ‘ : x. June oO .- : . 
Union Traction, Phila....$1 Q Mar. 31 Mar. 24 | Bulkley Bide. (Ciev.) pf. 1% Q > Apr Holmes (D. Hi.) Co 
Wash. W. P., Spokane... 2 @ Apr. 15 Mar. 24 Bunker Hill S. M. & C..23%¢.M Apr Holt, Renfrew & Co 
York Rys. .. 1% Q Apr. 16 Apr. 6 Do . “We Ex. Apr Hooven-Owens-Rentsct 
Do pf. .. E ee 14, Q Apr. 39 Apr. 20 Burkhz art Mfe sTlue Q Apr Co. pf 
: . Do p 5a 4s —r ae «6 «(Apr Howe Sound Co 1 
one Burt (F. N.) Co., Ltd...75¢ Q Apr Hupp Motor Car 5 
BANKS Cambridge Rubber pf 1% @Q Apr Do . - 2 
’ Canadian Cottons, Ltd 2 Q Apr. Hussmann Refr . 
Garfield National ....... Q Mar. 31 Mar. 24 D f 1! A Hub Financial, A Th 
People’s Nat. (B rile). 3 Q Apr. 2 Mar. 13 | cop y EG a oe ee 2 ree Huttig Sash & Door na 
Mechanics (Brooklyn). 3 Q Apr. 2 Mar. lj “o > es. oe Do , 
Nassau Nat. (B’klyn) 4 Q Apr. 2 Mar. 26 | Garey (P.) Mfg - 2. Q Mar. 1+ Mar. jo pf. . - 
aa tan k he ’ , A sash Century Ribbon Millis pf.. 1% Q June 1 May 19 | Idea Cement $1 
n. Cap, N. B. & 1% Q Apr. Mar.24 | c. J. R. & U.S. Y 2%, Q Apr. 1 . Do pf $1.7 
a : te Do pf. .. : 1% Q Apr. 1 ind. Pneu. Tool $1 
TRUST COMPANIES Chi. Mill é Lumbe pf 1% Q Apr. 2 ene Pipe Line $1 
Chi. Pneumatic Tool 1% Q Apr. 25 oO s 
American 1% @Q@ Mar. 3! Mar. 21 Christie Brown 30¢ Q May 16 May 1 Inter. Paper ( 
entral Union ‘ 8 Q Apr 2 Mar. 23 Congoleum-Nairn pf $1.75Q June 1 May 15 Kalbfleisch Corp. pf 1! 
Fed. Bank & Trust 2 Q.Mar. $1 Mar. 31 Qeatinentat Meters 20e  Q Apr. : “gan oe a 
Lawyers ee Mar. 31 Mar. 22 oes Sn Ene OO “= & Apr. : le eS > 2 
fants Sank & Tr. C 4 : . aoe 2 Mar. 23 Do new stock oe Q Apr Kelley is! L. & 7 oa . 
' ‘ O.. 2 Apr. < 38 “= Cohn-Hall-Marx pf. Q Apr — E = ! Nu 2m . 
aes nae Conduits Co. 7% s. f Q Apr. sawrence ote pt 1 
MISCELLANEOUS Cons. Dairy Products Q Apr. Le Mur Co. pf... : 
pen 7 2 - Cont. Baking Corp. pf. Q Apr. Leonard-t itzpatrick-Muel 
waham «& Straus pf 1% Q@ May ! Apr. 15 Cox Stores, Class B Q June: ler Stores 
Akron Rubber Rec. pf Apr 2 Mar. 20 Craddock-Terry Co Bt: % Q Mar. ! Lefcourt Realty 7 
Allied Chem. & Dye $1.50Q@ May 1 Apr. 3 Creamery Packagé Mfg... Q Apr. 10 Apr. 1 Lord & Taylor 2d pf 
Allison Drug Stores, A...35¢ Q Apr. 1) Mar. 31 Do pf. Q Apr. 1” Apr. 1 Manning, M. & M 4 
Am. Bond & Share. *1 QQ Apr. 2 Mar. 29 | Crosley Radio ‘ 4 Stk Dec. 31 ares Marion Stm. Shovel 
Do "1 +E A * Mac. 29 Cudahy Packing . 3! Q Apr. 14 Apr. 5 Do pf. . 4 
lt =Ex. Apr. 2 Mar. 2 Do 6% pf..... .3 § May 1 Apr. 21 | Martel Mills pf 
Aa, Can es : We Q May 15 Apr. 30 —’. #° Sar 3% S May 1t Apr. 21 Mass. Invest. Tr.. i2 ) 
American Co. (in.)......§1 Q Apr. 2 Mar. 2 | Cuneo Press pf 1% Q June tS June 1 Maryland Cas'Ity $1.1 ) 
Am. Coal of Allegheny..§1 Q May 1 Apr. 10] Do pf. .... -- % @ Gm. 5 Sep. 2 | mee, © tet ve in @ 
\m. Hardware Corp. .$1 Q Apr | Mar. {7 Davega, Inc. ' 2 Q May 1 Apr. 16 McLellan Stores pf . 
Do $1 Q July 1 June 16 Diamond Match - cca Q June ls Mar. 31 Mex. Petroleum 
De 31 Q Oct 1 Sep. 15 Div. Trus. Shs., B. 433 Apr. 1 Do pf. ee 6ee es 
De $1 Q Jan. 1 Dee. 15 Dixon (J.) Crucible ia Q Mar. 3t Mar. 22 Mo.-fll, Stores Da) 











M 
M 


Awaiting Payment 














Net Wer d.’s 
ligh.Low. Last. Ch'ge.Sales.Closs 
id a7 87 K% 97 Rg! 
06% O97 g2 97 
S8% 5S RAL, a, 28 
2. 9O& «RD R914 % 208 - 
97% 08% + 1% 93 uy 
in Wik, \y 15 YI 
07} yy 60 9 
105 iy 
mr + % 140 29 
i 98% 39 98 
OR + 4 ty 8 
Vi™% 5 
rin 106 3 
+7 v4 14%, 248 Ys 
% 954 mw 4 + 188 96 
v7 7% 80 97 
7 95 G54 73 9. 
938% %%+ % J98 %41 
om sy uw + j 7 “ 
47 & 
93) 
Bl, 
BY 
98 
d 
8% 98 3% — %& ‘ 73 
101% 101 1011 17 101 
03 103 103 Y% ; 1¢ 
12 1se Te + 1% 7 
45 99% We, 90% 4+ “4 7 
2 04% B4% H41 ; 12 
rt 
‘M4 ye 2 91, 
4 % 19 94 
wt 26 101 
37% % 8 140 
105% ° 1 1f 
H4% % i4 Mf 
1M) % 92 
9% % > 
41 96% 1 65 96% 
4! 26 94 
4 "4 4 36 
wl BUS, 90 \% 192 o0 
‘ su% &8f Ro x 4 8 
12% 92% 9244+ % %13158 ) 
sed on last quarterly 8 
4 tPlus extra in stock, a Payal 
stock. 













































































ory Clean. 


Pe- 
Rate, riod 
” 
- € 
10 Q 








° 2%e Q 


81.7590 


Pay- Hdrs 
able Record 
Mar. 31 Ma 
Apr 1 Mar 
Apr. 1 Mar 
Apr. 5 
Apr. 15 
Apr. 16 Mar 
Apr. 16 Ma 
May 1 Ap 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication, 





GOVERN MENT—BONDS 


hey. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945 83 84% 
AUSTRIA: 
$ Austrian 6s, 50-year (per kr. 
1,000,000) ....:. Paes 11% 
eh ants odes denneeuneechen 9% 11% 


3 Do 6% Treas. (kr. 1,000,000). 12) 15 
BELGIUM: 
Belgium Restoration 5s, 1919.. 23% 254, 
Do Premium 5%. 24% «26% 
BRAZIL: 
3 Brazil Govt. 4s, seep {P #50). 61% 62 
3 Do 4s, 1900 (stg.). 59 


Do 4s, Rees hae sida sot 
EE sc caccxsounsabad ee 7 


64 
Do 44s, 1888............ osece a 7: 
Do $< i913. shes i 13 
TM, PE csacvscvweenss 72, 73%) 
CHILE: 


Chilean 5s, 1911 . 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 75% 77 
CZECHOSLOVAKIA 
3 Czech. Ln. 6% (per kr. 4,608). rth 31 





3 Do 4%% (per kr. 1,000). 31 
DENMARK: 
Denmark 5s, 1919.. 27 263 
Do 3s, 1894. ae ...160 164 
FINLAND: 
$3 Finland 5%s (internal) (per 
finmarks 1,000)......... nf so 23 
FRANCE: 
3 French Govt. 4s,’17 (fcs. 1,000) 29 
3 Do 5s (Vict.) (per fes. 1,000) 4% 
4 French oy ibbeucannedsenewe 42 424 
ae _.t..%... 
3 German Govt. Liquidation Ln. 
(per seenamatte 1,000).. 4 36 
He pnsincenescescuurdeedcec H 36 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. , 1929-47... 97 99 
Brit. Vict. 4s, Sept., 1919 . 8 90 
brit. Nat. W. WG. 1929. - 10244 
Brit. Nat. W. B., Oct., 1927. . .101 104 
Brit. Consols 2%s............. 3 5444 





GOVERN MENT—BONDS—Continued 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1914, 5%..........139 143 
ITALY: 
3 Italian Consol. War Loan 5s. 

1918 (lire)..............-... 44% 45% 
NORWAY: 

3 Norway 6s, 1920-70 (kroner). . .267 272 
Do 6%s, 1944......... .-265 271 

POLAND: 

S Poland 6% ext., 1940 (in p. . & = 

FD 6.0 4c bbA0 eos KERER CES Kes OES 

3 Poland Intern. Conversion Ln 6% T™% 

RUMANIA: 

3 Rumanian Reconstruction 5s, 

St Pi eceusenachemeeweeee 4 5 
BP Sead caceces veankausetanwia 4 5 
RUSSIA: 
$3 4% rentes, 1606 (per 1,000 

FURIES) cc cccccccccccecccene 58 6 
i pele 61a 
3 War Leon 5%s (per 1,000 ru- P 
¢ Gees Bo 
3 S Mneseccnccecunccuet 17% 
isd cctdcscccuccesssscusons 16% 17% 
3 Do Gi Ebvetcsneseusecdebes 1 17% 

MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,"15 (£100 pcs.) 4 8544 

Do (£10 pieces) beeeeeneenen 81 
AUSTRIA: 

2 cuvcadasadhennaanes s 10 
CZECHOSLOVAKIA: 

3 Coptetad Oe caberdacaviunenena 19 21 
SS Poa eer 19 21 
3 mE ‘4s. aenienoeel 2 a 
GERMANY: 

8 Berlin 1882-1915 pre-war (1,000 

DEE wancéncacéesscaeenes : 4 
3 Berlin 4s, 1919 (1,000 marks). . 1 1% 
3 Bremen newer... ROR 


POLAND: 
Warsaw 5s,'21 (1,000,000 mks.)400 500 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Key. Bid. Offer. 


UBA: 
7 Cuba Co. debs. = 1965..... 


CZECHOSLOVAK 
3 — = Bank of a hs 
2 ‘ 


Sees: 
A. = pre-war 


91 

24 

24 
Paris-Orleans 6s, 1956.. a 
A. E. G., 1919 (per mks. 1,000) ae 
Badische Aame Lonel war. oa 


3 
3 
3 Do 1919 
2 
3 
8 





ft — Sratane 
$ H. A. P. A. G. 4%s 31 
8 North German Lioya Shes pre- 
War ... 31 


INDUSTRIA L AND MISCELLANEOU 
—STOCKS 
FRANCE 


3 Chemin “de Fer du Nord..... ord 81% 
3 Cie Transatlantique ....... 67 
3 General Electricite 
3 Paris-Lyons- Mediterranean ; 
3 Thompson-Houston ..... 
Sere: 

. E. G. co .. 3% 3 
3 t G. Farber Industries......115 122 
3 Daimler Motors ..... ... 1% «1% 
19 Le2onard Tietz A. G........... 48 bs 

HUNGARY: 

3 a Murany Steel Works 

(Pengo shares) 


BANK—STOCKS 
AUSTRIA: 
Austrian Discount Co. (per 
schilling sh.) ........... 3 
(per schilling sh.)....... 
Bodencredit {per —aP sh.) ¥ 1 
Credit Anstalt ¢per — sh.) 

Do (per schilling sh 
Mercurbank ( wt sehilling sh.) 
Wiener Bk. rein (per —- 

ling share) ........... 


FRANCE: 
3 Cred. Lyonnais ($ per share).123 126 
3 —- = Paris Pays Bas ($ per 

MP ecktkvd@uelegsweas 114 117 
$ Un. Poristenne ($ per share). 7% Ti 


c 


SeneuNn & 


F “FE"RZ 





BANK—STOCKS—Continued 
Key. Bid. Offer 
GERMANY: 


3 Commerz und Privatbank.... 24% 254, 
3 Deutsche Bank cesses. SOM 39% 
3 Disconto Gesellschaft Bank.. 55% 57 


3 Dresdner Bank --. 208% 30% 
S Be wansccs . 2% WY 
HUNGARY: 

3 Hungarian Disconto and Ex- 


change Bank (pengo shs.) 144% 15/4 
CANADIAN BONDS 


Payable, pecaeiges and interest, in Uniteg 
States gold coin: 


Alberta 6s, 1947 6 ---1l1y 112 
Easel 105° 106 
Do 5s, 1948. — 106 

British Columbia 5s, 1939... -103% 104% 
Do 5s, 1949.. eR cl 
BEE os csveccssccens 107% 109 

Calgary 7s, 1928. icneeny 100% 101 
Do 5%s, 1944 107% 

Geset, innipeg Water 5s, 28. 100% 101 

1952. 103% 100% 

Manitoba *, js menea 105 «=s«:106 
C—O Oe 117 118 

Montreal 5a. $930: RE -100% 101 

Meo Te 1958 ---+--LOT% 108% 
ew Brunswick 6s, 1928......300%4 100% 
Do 5s, 1934..... ae We" 103 

Nova Scotia 6s, 1928......... 100 108 
Do 1934. -102 102 

Ontario fe, NN oo. wrexigtikins 105% 1 

aes on ccueceua es 115% 116% 

Ottawa’ 5s, aes 105 1 

Regina 5a, 1944..............+- 101 102 

Saskatchewan 5s, 1932........ 101%, 102% 
ST TEEE s nscccsnessncacs 104% 1 
> “SRR RRRpORER 11144 11243 

Toronto 54s, 1948 ee 112 

Victoria oat Disedidccowonsa 105 106 
Do 5s, 1 eee oe 102 

CANADIAN BANK STOCKS 

Bank of Montreal a er) 

Bank of Nova Scotia......... 386 388 

Bank of Toronto 298 299 

Canadian Bank of Commerce.282 283 

National Canadian Bank.....197 200 

Royal Bank of Canada .-- 008 359 

Dominion Bank ---26024 266% 

Imperial Bank ............... 2491, 


Standard Bank 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. my Offer. 


Am. Commonw’th Pr. 100 
Appalachian Pr. Ist 5s, batt 103% 
Asso. Gas l. deb i, ost g28-. 99 
Broad River aq 3 5s 99% 
California Pwr. 6s, 83 aeeeaks z 
Se yy ,. Bc ccccccs a4 
Cen. Gas & Elec. Ist Ss, joes 3 99 
Col. Cen. Power ist 5%s, 1946..1 102 
Col. Pow. ist Ss, 1963......... =. 
Col. (S. C.)_ R., EE 5s, 36. 99 


Columbus E. Power 6s, 1947. 104 a 
Continental Gas & El}. 7s, "4.120% 121% 


Cons. Gas N. J. 6s, 1936..... 1 
Do 5s, 1965............ ee 
Cons. Trac. 58, 1933........... a8 89 





PUBLIC UTILITIES — BONDS—Cont’d 
Key. ry . -y 
- oo ? Pon 5%s, 49. 1053 1044 
e un 3 
Public Light & Pwr. 5s, 1945... 
Sao * ae Tramway & P. 5s, 


BP anntegicesageedseneheate es 
St. Jo. Ry & P. 5s, 1937.. 98 99 
Seattle Elec. - 1929...... ool wa 












St. Paul Gas Lt. 5s, 1944 
Do gen 6s, 1952. anni 
San Do 65.1 si E. 5s, 1947. 











INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 
Key. Bid. Offer. 


Am Wire Fab. ist 7s, 1942... 90 95 
Andian Natl. “orp., Ltd., 6s, 


1940, without warrants... .. 105 

Ban. & Aroos. ist 5s, 1943.....103% 105 
Do 5s, ~ tk aorta hase gal rot 101% 

B.& A. R ' Seeeeere 05 Sl 


Beaver mines 7s, ae 96 98 
B. & M. R. R. “e 
PM, SE ccccsncacesesacses 102 ee 
Biltmore Com. a 7s, 1934...101 103 
Chapin-Sacks 7: 
Chi. By-Prod. Gone Ist 5s, . - 105 
Chi. Stock Yards 6s, 1961. “s 
Clyde Steamship 5s, 1931..... : ee 
Consol. Coal 4%s, 1934........ 93 


FEDERAL LAND BANKS—BONDS 
The securities listed below are inter- 
shangeable coupon for registered "¥ 
Key. Bid. Offer. 
1957-37 100% 100% 


dea aaaas May, 1957-37 10144 1021 
a aie i ke May, 1942-32 101 101 
MS idvascescwad Jan., 1943-33 101% 101% 
is tate ..Jan., 1956-36 102% 102% 

PEED ‘Jan., 1955-35 102 

2b RE VE July, 1953-33 102% 102% 
Die ea res ames Jan., 1954-34 102% 1035 
5 .May, 1941-31 102 1 


JOINT STOCK LAND BANKS—BONDS 


Atl., Raleigh (N. C.) 5s, "54-34.100% 102 
California of San Francisco 





eee 05 os 
Elec. Pub. S. 6s, °41, . A... 98% Do 54s, ens ie ca 2105 ; 

Pe TNS Neeubeete ae Southern Cities Util. és, Consol. Mach. Tool ist 7s, 42. 62 65 (Cal.) 5¢, 1955-35........... 100% 102 

Do ist lien’ Ser. C Sis, 97% So. Jersey G. E. & Tr. 5s, pa gg me ll - RRR - «PN Dales of Dome (rexas) 5S 00% 101% 

ont. . cece “9 PUD cccccccosccese 

Do de 98 Cead S&B. & Be......- = Grew Levick 6s i Sceatiniel 101 Denver of Denver (Col.) 

Do deb. 6s, April i, 1937 YX Do 6% g. ctfs., 1951.......... 04 Equit. Off. Bide. deb 50. 52. OS ie ene: 99 100% 
Bel tie to ¥ 3 1954 = samen Electric 5s, TR a ised 1 Fisk Tire Fab. 1935...... Wi” 102 Des Moines (Iowa) 5s, 1963-33 81 85 
Ga “4 Ele ¥ fB 5s, 1 1 ad Tenn. Elec. Pwr. 1936..... 103 104 — Fy are 82 First Carolina, Columbia (s. 

Houston Bi. Ist @s, 1935... 96 United Electric is, 149... 4 Little (A. E.) 7s. 1943.........- 7 AED. 4 errr s i 
Hud Co. s ~e pabee we” 98% United Lt. & Pwr ” 6, 1975... 101% 102% Loew's New Bro. Prop. ist Fremont (Neb.) 5s, "1954-34. 100 
Sodio oe Sa. 1 sees 1OT vite Va. Pub. Serv. ist 5i,s, 1946. “toot 6s, Dt -tp-trsetensesbkidcesnda 99 100% Lexington (Ky. ) 5s, 1954-34. *"s01% 103% 
— 2 mee er + ary Western States G. & E. 5s,’41.102 a La. Ice Util. &. i aseninl aan vy Linevin of Lincoln’ (Neb.) 5s, 
Jacksonville Gas 6s, 1952... 97 100 Wis.-Minn. L. & P. ist 5s, "441014 Maine Cent. RR. 484s, 1885.. 97 york of N.Y. 6a, 1985-35 oof 102” 
Jersey Cent. P & Lt. 5%4s,45.103 105 Wiscon. Pate “Serv. ist 5s. "42.1 e Do 5s, 1985. heetssaccentaccoes -- 109 101% New York of N. Y. 5s, 1955-35.1 102 
J City, Hob. ’ Do ist & ref. 1 106% Mallory Steamship 5s, 1932.... 99 101 Pacific Coast of Portland 5s, 

Kansas Power Se, Sot suthes at" 30” Do Ist ref. 6s, 1952........... ov «108 Merchants Refrg. 6s, '1937...-.105 1955-35... -- ee eee essen 100% 101% 
Los Ang. G. & E. ist 5s, 1939_104 105 a ee ae Nat. Press Bidg. ist =. t - .101 luz San Antonio (Tex.) 5s, 1954-34 99 100 

Do e aR eemtecie 1 105% RAILROADS—BONDS N. Orleans G. R. 5s,'55. 91% 92% St. Louis Siee. ) 5s, 1954-34. 101 
Louis. “GC. & BE. 5ifs, 1964.21. ce (ONE HUNDRED DOLEAR BONDS) = = & Hoboken P55, 100. 95% po UBe be 198taT be, 1064-34... ion 108 

Do ooo Se usanacedadd 105 105% B. & O. T. C. 4s, 1959........ 90 Rad Sutter yi -* oh Virginia-Carolina of Norfolk 
wine Gen. Hi. 5s. i934/102% | a ee hee. 8 peeled ee ©.) Ge, WUS-B............ a 

ch ub. Ser. 6s, 1947...... a Assoc T 
Mississippi Valiey te, ibit- << Sey < | region baat Const se, 6th. Sf | Renlty Assoc: Sec go iam. * fe | TRUST COMPANIES—STOCKS 
a & L. ist -—e -. a A Mo.-Kan. Texas pr. 5s, 1962...103 105 Securities Co. of N. ¥. 4s.... 60 . ae r yes -ocooe SD Oe 
Mountain States st 5s, 1938.. 98% .. = Sixty-one Bway. Ist 5%4s,'50.. .100% Bankers Beet” Trust a aca 1 “O10 1,025 
mee, ist DC ccak ahaa . 104 106 N & es Se, “*""98 101 Southern Ind. Rys. 4s, 1951... 88% 89% IN id hn ais nex 1,270 1,300 
Mee c Gas (Texas) A 35.103 e« N. Y., N. H. H. ‘ ....103 «105 Southern Ice & Util. 6%s, °32.. i 99 Central Mercantile Bk. & Tr./345  '355 
oes ~. Gas , +, a Nor. Pac. rfdg. 5s, 2047..... 107-109 sk Se eee 97 Comtral Union ..........0.. 1,490 1,540 

Newark Passenger Ry. my *30. 96% on Phila. & Read. Coal 5s, 1973... 95 So. Pac., S. F. Term. 4s, 1950. Hs 92 Empire ...---.-- 0... se seeeeeees 440 450 
yy ~ OE so% 100 Reading 4148, 1997... ---=--.-- 02 104 Std. Textile Prod. Ist 64s, 42. 93% 95 nw Bia og = = 
Noreen Onis Bee Be 1 lenueumas eet i nnaueen United Lead Se 1983... 90% Fidelity." ae 

ip BIRO. ww wee vneee oe 1 uarant i 0 6666608800 
North Ont. Lt. & P. 6s, 1946..103% 104% f USTRIAL ar L 8 U. S. Finishing 5s, 1929....... 99% 101 Interstate .... SSS 
Northern Texas El. 5s, 1940.. 74 - = U. S. Light & Heat 6s, '35.... 99 oe Kings County ; ee oe 
Okla. G. &. El. Ist 5s, 1950...102% 103% Adams Express 4s, 1947 ee U. S. Steel 58, 1951...... eoecne 110% 112 Lawyers T. & G Sere ae 

,Do debs. 6s, 1946......... 103% 105 American Ice 6s, 1942..... 104 Utah Fuel 5s, 1931............ 98 100 Manufacturers ceiove.cmeueee >: Me 
Pac. G. & El. ref 6s, 1941.....115% 116 a Per, & ma ~-y'S gg 102% i Van Camp Pack. 8s, 1941...... 6 70 Midwood Trust ............... 275 290 

“PRR 105 106 omy oo “Chem. 6 98 101 Virginian Railway 5s, 1962...108 110 Murray Hill.. Re: 375 390 
Pac. Lt. & P. pf. 5s, 1942......104% 105% American Tobesce 42, Ei... Ward Bak. Co. Ist 6s, 1937..104% 105% EP ins s ns scccccccnanes 700 6710 
Paterson Ry. 5s, 1914....... . 61 is American ity e Fars. 6s, 1937. 104 Western Pacific 5s, 1946....... 9 101 Times Square.. ee 
Power Sec. Corp. 6s, 1945.. 98 100 3 Sept se Woodward Iron 5s, 1952...... 91% .. ae GOMER. 2... 5. rcccscccced 785 795 

4—B. M. Minton, 30 Bread St., N. Y. 10—Frederick C. Adams, Inc., 10 Postoffice 1é—Harvey Beyer Ce., 823 Federal Trust 
Key and Index to Open Phone Hanover 5585. Senace, Bosten, Mass. Phone Han- Building, Newark. Phone Mitchell 
. 5—Edwin Wolff & Co.. 30 Broad St., Y. ock 8715. 4394-5. 
Security Market Phone Hanover 2035. See Page Min 11—American Basic-Business Shares Corp., | 17 john C. Fell & Co., Inc., 25 Broadw 


es i G. Reisten & Ce., 3% Bread St., 
. ¥. Phone Hanover 1114 
odie State Bank, 124 Neo. La Salle 
St., Chicage. Phone State 5550-1-2. 
3-C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 576. 





6-Heaty L. Doherty & Co.,60 Wall St..N.Y. 
Phone Hanover 1600. See Page 571. 

7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6423. 

8—SteelIman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 

o-Bost. Snyder & Co., 32 Broadway, N.Y. 

ne Hanover 2560. 





67 Wall St. Phone Bowling Green 
9298. See Page 568. 

12—Grover O’ Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 

aliens wy & Ce., Inc., 29 So. La Salle 

St., Chicago. Phone Randolph 4660. 
1S -Seydelt & Seybolt, Inc.. 1,387 m St., 
, Mass. Phone 5-1736. 





me We Roos Bowling Green 
See Page 572. 

18—Threckmorten & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6610. 

19—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


W. 0. signifies Want Offer. 
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ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC_ 





{INVESTMENT TRUST—STOCKS 








Key. Bid. Offer. 
10 Am. Fdrs. Trust 7% ot ‘ 51 53 
$9 Do 7% pf. 51 53 
10 Do 6% pf. 464% 48% 
9 Do 6% pf.. 4614 4814 
x Do com. 91 92 
9 eee 90% 92 
ee ere ee 904%, 92 
Bankers Inv. Tr. of Am. deb 
shares ....... 9% 10 
Do com. .... 114% 12% 
8 Banke2-s Holding Tr. units 110 
x Do common. 11 
8 Bankstocks Corp. of Md. com 12 13 
% Do convertible pf. 58 63 
x Do units...... 63 66 
$ Bankers Sec. Cp. ‘of Am. units 35 39 
18 Diversified Trustees. 20% 21% 
18 De Series “FP ......- 18% 19 
8 Eastern Bankers Corp. com.. 22 24 
9 Federated Capital > com. 314% 33 
8 Do pf w w..... . 245%, 25% 
9 2444 254 
9 Financial Investing Co., “Ltd.. 24 25 
11 Fixed Trust shares. 17% 18% 
Guardian Investors Corp. com. 16 18 
x —- Royalties pf Lb if 
See dv enectno as ks.coahs ‘ 1% 1 
ESET preggers. 135 137 
9 Int. Sec. C. of A » CL A, com. 68 694, 
10 Do common, A. 4 694 
8 Do common, A. 68% 69% 
x Do common, = 344% «235% 
9 = ae. an 2 + 
10 oO 6% akeeee 
10 Do 6c * 97% 99 
i WM cnc nasues 94° 96 
9 Do 64% pf.. . 9% 99 
% Investment Co of Am. “A 
units ... oes one 145 
i ke rere 125 130 
x Do com. 35 42 
8 Do warrants. 10 20 
x aa a 100 
9 Investors “‘ioyaiy EE os oe 
8 Investors + ag, A, ig 1.10 1.23 
12 Joint Investors, Inc units...112% 117% 
12 DDO COMB. .cccccccccccesccccece 20 es 
Massachusetts Investors. .. 86% 88% 
10 New — Investors Shares. $3 9 
9 New Eng. Inv. Trust. 9 
8 Do coll. trustee shares. on 10 
16 New Jersey Bond & Share- 
holding Corp. com..... - W.O 
10 Old Colony Investment Trust 34% 36 
LN codes aneaes 34% 36 
8 Pacitic Investing Corp. ‘com... 25 30 
9 Second Intl. Secs. Corp. | com.. 51 5242 
10 Do common....... 54 5544 
s Do common, <seas = 50% 51% 
9 Do preferr 4544 _ 47 
10 Do pre.erred. 1 ae 42% 44% 
x Do new units. 71 7246 
9 Standard Intl. Sec. units. 67 69 
9 Do common. j ; 25 30 
8 Do common..... 25 30 
8 Standard Inv. Corp com. 25 27 
9 U.S. & British Intl. units. 74% 76 
i Perera 744 75% 
8 United Investors Sec., Cl. “Br 7% Sy 
JOINT STOCK LAND BANKS— 
STOCKS 
Chicago (6) ....... 58 64 
SS | errr ree .115 125 
DORMER CB) ccccccccccessccs 75 82 
Des Moines .. 16 23 
First Carolinas (8). 80 90 
Fremont (7) ..... 55 65 
Kansas oy eas EY 2 
Lincoln _ (8 85 95 
North treatin (8). 125 135 
San Antonio (8) . = 112 
Southern Minnesota 24 
St. Louis (7) ......... “108 110 
Virginia (par $5) (40c). 244 3% 
BANK—STOCKS 
Mme: oo ..00:604 +450 052 795 810 
American Union Bank .225 230 
Bank of Manhattan... 608 618 
Bank of Yorktown..... 195 205 
Bowery & East River.. 1,375 1,400 
Bronx Borough....... 650 675 
Bronx National 625 675 
Bryant Park .......... . 225 sis 
Central National.. . 200 208 
ES re 598 605 
Chatham Phenix...... 620 630 
Chelsea Exchange... Oe 
Chemical National ........... 935 950 
CEE c ondaaboesws on ; 1,100 ‘ 
Corn Exchange...... .660 675 
Cosmopolitan .. : - 460 
Fiftn Avenue......... 2,240 2,310 
First National, Brooklyn 435 450 
First National, New York.. .3,725 3,800 
Flatbush National. 195 210 
Garfield ... 580 : 
Globe Exchange. . . .275 
EE acai ZNerdiv cane a weves 325 os 
CO PT 1,260 1,280 
Harriman National. .925 ai 
EEN <0 in 0 Soltek ale be 00-0 190 200 
Liberty National Bank. 235 49-243 
1 Mechanics Bank, Brooklyn... .325 335 
Municipal Bank, aera 425 435 
Nassau National. : 445 446 
‘ National City....... ’ 875 885 
National Park.......... 700 §=715 
1 Public National....... .628 635 
Seaboard National.. 730 800 
Seward National. . 190 200 
Oe eee 180 es 
RRS iar Re ea Sree 70 770 
a ch ark eek wade 6 ae .275 és 
Trade Bank ..270 285 
eee 220 we 
BOSTON BANK STOC KS 
American Trust Co... .470 + 
Atlantic National..... 293 297 
Beacon Trust ex div.. 286 
Exchange Trust ...... 214 mn 
Federal National . 260 270 
First National..... 448 455 
Liberty National . -220 
Merchants National...... 430 : 
National Rockland Bk ex ‘div. 495 505 
National Shawmut ex div... . .332 335 
Old Colony Trust.. 416 420 
Second National .............- by) 





CHICAGO BANK STOCKS 


hey _ Bid. Offer. 
14 Central Trust Co. of [llinois. .457 461 
Chicago Trust Co...... : 454 458 
First National Bank.... . 833 837 
Forman National Bank. . .690 700 
Harris Trust & Savings. . .800 oe 
Illinois Merchants Trust. .914 918 
Natl. Bk. of the Rep. of Chi. .477 481 
People's Trust and Sav. Bk.. .640 650 
State Bank of Chicago... .664 668 
Union Bank of Casenge. oo ee - 445 455 
Union Trust Co.. . .695 700 
DETROIT BANK STOCKS 
American State Bank. . 265 280 
Bankers Trust.. .300 330 
Bank of Detroit . 230 235 
Detroit Trust.. . .825 880 
Dime Savings Bank. .680 750 
Fidelity Trust. 500 515 
First National... 530 540 
Griswold First State.. 215 223 
Guaranty Trust..... 300 86330 
Guardian Detroit Bank units.443 452 
Highland Park Trust. : 300 340 
National Bank of Commerce..615 625 
Peninsula State ‘ .400 410 
INSURANCE—STOCKS 
Aetna C. & S. ex rts . 890 910 
Aetna Fire : . .§20 $30 
Am. Alliance 655 670 
Automobile .... .405 425 
Brooklyn Fire .120 a 
Camden Fire..... <akvensn eee 32 
Carolina Ins. ....... sdanekee ee 75 
City of New York. B 685 
A ee ee 15 19 
Columbian National.. . .350 ; 
Commonwealth ............. .700 os 
Conn. G. Life ....1,770 1,800 
Continental Insurance. ..-. 838% 83% 
Eagle Fire ..... . 99 103 
Fidelity & Casualty. 200 208 
Fidelity-Phenix ... . 206 207 
Firemen’s Insurance. . 56 58 
POE WOR os cccscesevces .340 355 
Glens Falls ... — . 56 
Globe & Rutgers........ 2,750 2,850 
Great American 53 56 
1 Guardian Fire .109 112 
Hanover Fire 77 80 
Hartford Fire : 2 810 830 
Hartford S. B. co< eh ee 740 
Hudson Casualty Ins..... . 10 12 
Importers & ereonenne ..-102 105 
Lloyd’s P. G.. ; .320 pa 
Maryland Casualty. .180 190 
) CE Se” eee 490 520 
Se aaa rer me 
Metropolitan Casualty........ 94 97 
1 Milwaukee Mechanics......... 54 55% 
Missouri State Life. 90 92 
National Liberty . .202 206 
National Union oe i dried 370 385 
New Brunswick Fire. . -. © 68 
New Hampshire. .520 550 
IN. J. EMSUFARCE.............6. & 73 
Niagara, new .140 150 
\ are .155 165 
N. Y. Casualty. 120 125 
North American. 94 97 
> § ere > . 
Northern Insurance, new.....115 ~ 
Pacific Fire. ‘ Se 180 
Preferred Ac. idianeed 525 550 
i People’s National.... or 61 
Prov. Wash.. erences as 800 825 
i. rrr ‘ .835 850 
Reliance Cas., N. J .165 ee 
Rhode Island...... .360 380 
ae ; .203 205 
SR aS Sea ..-220 230 
Security ex rts.. ie .203 205 
3 ASA 14 16 
Springfield, new... .215 225 
Stuyvesant ..- 285 295 
re 1,700 1,725 
Transportation ........... 47 52 
United States Fire........ . 380 395 
a States Casualt . .370 + §=©400 
S. Merchants & ‘Shippers. §23 530 
1 Westehaes Fire. ... 84 86 


REALTY, SURETY AND MORTGAGE 


oF #8 nd od ot mt od 


6 
6 


COMPANIES 
Amer. Surety... 330 
Emp. T. & G. .140 
Home Title... , . .300 
Lawyers Mortgage. 333 
Mortgage Bond 187 
National Title G.. 210 
SUGAR—STOCKS 
Central Aguirre Sugar. 137 
os jardo Sug. Ref. o. 153 


eral Sugar Refining Co. e 


National Sugar Ref. 37 
New Ni "7 Sugar Ref. Co.. 44 
—— Ref. Corp.... oH 


be, Phiccciss of Oriente pf. "44 
PUBLIC UTILITIES—STOCKS 


Am. Comwith. Pr. 7% pf.. .100 
Am. Natural Gas, C, 7% : Pf. . 105 
Am States Sec, A. ‘ 6 
oo) eae 6% 
Arkansas Pwr. & Lt. ""% pf. 107% 
Assoc, G. & E. orig. pf. (3.50). 
OS” Serre 95 
2) Preece eee 104 
8 SPT rr ree 
Atl. City Elec. I iy ee 106 
Augusta-A. R. R. & Elec.. 30 


Do 6% pf.. 77 
Bangor Hydro-Elec. ‘pf. .108 
Birmingham Elec. 7% pf.. 109 
Birmingham Wat. W. 1%... -105 

Broad River Power 7% pf... .107 
Carolina P. & L. 7% pt. aces ad 110 
Cent. Ark. Ry. & L. ~ (7)... .104 
Central Maine Pow. 7% pf.. = 

SPREE pee eal 
Cent. P. & Lt. pf. (7)........106 
Cent. Pub. Ser. Co. pf. (7) 99 
Cities Service com, ex div... 57% 
DET Aina. k <0ade-ean due 99 


340 
150 
340 
197 
220 


102% 
107 
7 


6% 
1084 
554% 
98 
106 
10014 
110 





PU 
Key 
6 


6 
6 


INDUSTRIAL 


BLIC UTILITIES 
Do pf., & 
Do pf., BB 
Do bankers, ex div 


Cleve. Elec. Ill. 10% 
Do pf : ‘ 

Col. Elec. & Power 7% pf 

Col. Ry.. P. & L. pf.. B 
Do pf. (7) 

Conn. Lt. & Power 7% pf 
Do 8% pf. : 

Cons. Traction (4) 

Consol. Pow. & Lt. pf. (7 


Consumers Pow. 6% pf 
Dallas Pow. & Light 7 
Dayton Power & L ight 6° 
Derby Gas & Elec. 7% pf 
East. Dallas Elec. 7% pt 
Eastern Utilitie s Cor 
Elec. Pub. Ser. 7% p 
Elec. Investors pf. (6) 
El Paso Elec. 7% pf 
Fort Worth Pow. & Lt. 7 
Galveston-Houston Elec 


Do 6% pf.... 
Gas & Elec., Bergen (5 
Gen. Gas & Elec. ctfs 


Hudson County Gas (8) 
Idaho Power pf. (7) 

Illinois Pow. & Lt. 7% 
Interstate Power 7% pf 
Kansas Gas 
Kentucky Sec. com. (5) 


Do pf. 6% 
Kings County Light 7% 
Lake Sup. Dis. Pw. 7% 
Los Angeles G. & E. 6% 
Met. Edison $6, C, pf 
Do pf. $7, B. 
Mississi pi River Pow. 6 


Mobile Elec. pf. (7) 
Nassau & Suf'k Light 7 
Nat. Pub. Service pf. A 
Do par pf. (7) 
Nebraska Pow. 7% pf 
Newark Consolidated Gas 
New Jersey Pw. & Lt. & 
New Orleans Pub. Ser 
N. Y. Pow. & Lt. 7% pf 
New York Steam Corp 


|? oe El. Lt. & Pw 
Do 5% pf. - 
Northern N. Y. Util. 7% pf 


Ohio Public Service pf. (7 
Ohio River Edison 7% pf 
Oklahoma Gas & Plec. 7% 


Penn. Power & Light pf 
Roch. Gas & #lec. 7% pf. B 
Do 6% pf. C 


Sioux Citv G. & E. 7% pf 
Somerset Un. Mid. Let. (4 
South Jersev G.. El. & 


Staten Island Edison 6% pf 


Tenn. Elec. 


Pow. 7% pf 








Do 6% vf : 
Texas Pow. & Lt. 7% pf 
Tide Water Pow. 8% pf 
Un. G. & E. (N. J.) 5% t 
tn. G. & E. (Conn.) pf. (6 


Utah Pow. & Lt. pf. (7) 
Utica Gas & Elec. pf 
Utilities Pow. & Lt. 7% pf 
Virginia Pub. Sve. pf. (7 
Wash. Ry. & Elec. pf. 7% 


ICKS 


Aeolian Co. pf 
Aeolian-Weber 


Am. Meter Co. (5). 
Am. — Machines 
Do p 
Am. Sales Book 
Do p 
Amer. Thread pf. (25) 
Andian Natl. Corp 
Armstrong Cork (6a) 
Atlas Ptid. Cement pf 
Barnhart Bros. Ist pf (7 
Be We Oe BOs cc ckce 
Beaverboard pf 
Bliss (E. W.) ist pf. (4) 
Do 2d pf B (60c) 
Bohn Refrigerator pf (8) 
Bowman Bilt. Hotels 
Do 2d pf. (5)... 
Bruns. -Balke- Collender pf 
Buckeye Copper 
Breeze Corp , 
Burden fron. pf. (2).. 
Buzza, Clark, Inc., D. w 
(7) 
Can. Celanese 
Canario Copper 
Cox Stores Co., 


(4) 


Inc., Cl. B 


Clinchfield Coal Corp. (1%° 


Columbia Phonograph 
Curtiss Assets ... 
Dayton Rubber units 
De Forest Phono 
Dictograph Prod. 

Do pf. (6) 


Doehler Die Cast. pf. (i 


ee 
Douglas Shoe pf. 
Driver Harris pf. 
Do com. 
Eisemann Magneto 
Do pf. (7) cia 
Embroidery Products 


Florida Ptid. Cement units 


(7) 


(7) 


Folmer Graf. pf. 
Gamewell Co. pf. 
Gen. Bronze 7% pf 
Gen. Firepfg. pf.. 
Gorham Mfg. (7) 
Giant Portland Cement 

Do pf. (3.50) ...... 
se or. Paper (7) 

es-Hunt Corp 
ale & Kilburn pf. 
i, Powder (8) 

Do pf. (7 
Her’g-Hall-M. Safe 
Hutto Eng. - com 
Ide (G. B.) 


-STOCKS 


& Elec. 7% pf 





AND MISCELI 
STC 


Co (5a) 


S.__ Cont'd 











114! 
95 
111 
105 
101 1 
03 4 
ANEOUS 
65 
09 
112 4 
05 
44 
6 ) 
5 g 
51 
58 65 
4 i 
33 
108 
\ 
Ss 
100 2 
66 
20 30 
24 29 
12] 
25 ° 
65 ‘ 
4 6 
4 6 
R4 8 
43 4¢ 
R7 5) 
R3 6 
102 
4 i 
63 
a 
» 
104 7 
140 Lx 
109 117 
122 12% 
5 45 
40 45 
801. 82 
~ RL. 
11 15 
220 230 
119 121 
230 245 
4 T% 
34 
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INDUSTRIAL 








ADV ERTISEMENTS. 


SECURITIES 





7 0 & 


pi se oe% . 106 


















AND MISCELLANEOUS 
—BONDS—Continued 


nance wie reer er re iu 
(7). coccece 
\rextbook 
&M 
pi (7) ° cee eee 
Fib. A com Ooneees sete os 
t Corp. (2.40) 
mm Mono 


Paper. . 


P. Cem. pf 





SS ern | aa 


Train C 
Inc 

ipal S. 8% pf.. 
Baking pf. (7)....... 80 85 


Credit 


Cas h ) . 
Co. (3). 72 76 


Casket 
pf. (7) 
ipment 


yps'’m A com.... Oe 40 45 
suard & Fin. Z 


-orice (5a) pcan ae 
‘Jersey Cash Credit 
Worsted pf (8)...... inn 
rt pr. com. (8).. 
eum Royalties ; 1 1.35 


pf. (8) 
Theatre 





com. aes 6 


Class A son 
Typewriter pf.......... 85 
Appliance Co. com... 18 


OS A” Re a 2 4 
Steel (1.50) ee 34 3f 
Svstem Service pf. 

an Oil Co > 7 

“n Oil & Ref. 8% ‘Pt.. . 25 26 

and os 27 x0 


esses . 56 59 


RAILROADS—STOCKS 


Great So. weeneids 177 
a S outhe orn... ‘% 66 

ington & Quincy .240 260 
I Indiasapelis & L. com. 4 


“430. 48 
. 821 


KR 
8214 8 


N. O. & Tex. Pac. com 
nd & Pittsburgh 7%. 


3 


™~/ 


tral leased lines 
& Chit ago. 
= 


N. 5. Ks i 
P. & S. S. M. leased 1. 69 


Siar eeht ‘ 7 
& Birmingham pf .. 90 
3 See 87% B84, 

87 

& Harlem Marke 
ae 98 202 
Lack. & West........ 110 12¢ 
re 109% 115 

1 Central........... 90 95 

go & Svracuse..... 96 98 
Ft. W. & Chi. pf. 164 168 
n ‘ak ete 152 156 

elaer & Caan 145 15 

146 


ouis Bridge ist Pe. 





J. R. R. & Canal 
Shreve port & Pa- 
common.... i 


227 





106% 
nian Ry .178 


SPRINGFIELD, MASS. 


ndustrial and Miscellaneous—Stockes 


Founders Tr. com..... 90% 93 
pf. 6% we pe 47 50 
FER 51% 54 

Vaive Mfg. ‘Co. com. = fh 

Py GOOER WE eo 0205.00 93 98 

EER cori cocsceeeseseseecee 36 39 
RADGOR.« 2 60-54 c08s senses 135 139 

*rloid Corp. Dk nasscneves 100 105 
rloid Corp. BOM 53.5.5 00 ww. 
nfield Yup & Die pf...... 94 m7 
E ongland a eee 58 


field Fire & Mar. ane 214 
d ‘Elastic Fabric Corp... 42 





Western Mass. Companies. 59 
CHAIN STORES--STOCKS 
t.-Cur. Ch. ist pf........ . 80 o0 

A. & & SOR Bie cccscees 223 22% 
PPR ANS -.+0--L17T% 118% 

Cc Bohack (10) cheanee .» 265 275 
1” oe ine eae R 108 110 

Rautman 2. B. Bp s..c<cececses 160 

BPO PE. Gdsccccccccovceseces 118 

TOR BG Gbwcceccccce .195 215 

Do PEIOF PE. (7). .cccccercess 104% 107 

Melville S. pf. (8) ex war.. 110 112 

Merc Stores (4)...........0... 104 

Nat. Tea pf. (@4)........ .104 106 

Neisner Bros. pf. (7)....-.... 115 116 

Rogers Peet (10).............- 140 145 

BVOE CIMREB) sc ccccccccctcces 50% 51% 

South. Grocery Strs. A (2.50). 34 36 

South. Stores Corp. units (7). 99% 100% 

BSealding CA... G.)i<ccscccneeses 147 155 

UO. &. BRemes, A, .ccccoccessoce 7 
GE 56.55 ciskads ncnncesasess 2 4 
FF errs Pee 50 55 
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Week Ended 





Transactions on Out-of-Town Markets saturday, March 24 








Chicago 
STOCKS. 
Sales. 
4,305 Acme Steel es 
13,260 All-Amer Kadio 
600 Adams Royalty .... 
300 Am Com Power 6%% pf. 
i220 Amer Colortype 
6) Amer Furniture Mart 
30 Amer Public Service pf. 
10 Amer Pub Util partic 
10 Amer Shipbuilding 
or 915 Amer Siatcs, Class A 
. Do Class B ‘ 
Do warrants .. 
“10 Armour of Del pf 
870 Armour of Illinois pf. 
sO Associated Investment Co 
15 Auburn Motor e 
) Baxter Laundries, A 
1.50 Balaban & Katz 
100 De £6 .cccse ° 
19,145 Bastian Blessing 
3,810 Bendix Corp .. 
14,335 Borg & Beck “es 
95 Beaverboard ist pf 
95> Brach & Sons 
1,765 Butler Bros 
100 Bunte Bros 
44) Campbell W & C 
9,635 Castle A 
1,270 Celotex ... secegece 
uw) Cent Dairy Prod "pf, A 
280 Central Ill Pub Serv pf.. 
10 Central States P & L pf 
235 Cent Ind Power pf 
i Cent PS Del 
1,515 Cent & S W 
292 Do pf 
185 Do prior pf 
570 Chi City & Conn oe 
MO Do pf ctfs 
1,655 Chi Jeff Fuse & Elec. 
100 Chicago, N 8 & Mil. 
130 Do pf ine 
2235 Do pr pf.. eoes 
410 Chicago Towel pf 
17,890 Chicago Yellow Cab 
3,845 Club Aluminum 
1,190 Commonwealth 
11,210 Consumers Co 
#5 Do pf 
3,533 Do warrants .. 
615 Consol Film Ind pf 
745 Crane Co 006006e6 
80 Do pf ....... 
100 Decker & Cohn 
9,735 Cutlier-Hammer Mf 52 
&,: san Etec Heusehold Util ities. 22 
1,085 Emp Gas £ Fuel 7% pf 101 
1% Do 8% pf. All 
85 Evans = seating. A.. 72 
1,065 Do Class B . eee 71% 
316 Fair, The 39%, 
10 =~Do pf .... 
245 Fitectnmnens & Connell.. 71 
&75 Foote Gear & Machine... 21 






pt o% 
14 


pt MM 
108 





33,51 






Fd ry. 





Util. 








Edison 









6,050 Galesburg Coulter Disc.. 61% 
245 Godchaux Sugar ........ 5 
2,060 Gossard, H W S 


9: ™~) Grisby Gru esseseces § 
190 Gt Lakes Dr & Dock... 
745 Hartferd Times partic pf 42% 


800 Hart Schaffner & Marx. er 
760 Henney Motor .......... 

520 Do pf .. awe eaneee He 
240 Illinois Brick soqecece @& 
160 Ind Pneumatic Tool 484 


11,325 Inland Wire & Cable... 37% 
1 1 Nor Util pf 
17, 300 Kalamazoo Stove .. 
one Kellogg Switch & Sup... 
5 Pp esse 
at Kentue ky Util 
20 Ky Hydroelec p 
2.9%) Keystone Steel 
875 Kraft-Phenix Cheese 
30 Kuppenheimer 
120 La Salle Exténsion 





870 Tibby, MeNetll & Libby. A, 


130 Lindsay Light .... 2 
225 Mer & Mfrs pr pf . 
© Merch & Mfrs par pf. 20 


6,270 Marvel Carburetor ..... 70% 
875 Marvel Carburetor rights 
185 McCord Radiator, 

1,810 McQuay Nerris 

ba mesons Mfc 

Do pf seniart 

27 Midland Util 7% prior pf 

Do 6% pf. A ‘ oe 

Do (%& — pf.. 








Do 7% pf A S 
7, sn aeetan’ West Utilities. ..1: 
Do 6% pf 98 


1303 Do 7% pf 
w Do &% antes “pt. 
25.050 Do rights ‘ ‘ 
285 Do prior pf.. ‘ 
75 Mississippi Valley pf. 
2,000 Minneapolis Honeywell 
150) =6—Do pf. Koonce, 
3.340 Monsanto Chemical 
1,600 Montgomery Ward 
“’) Mosser Leather ... coe 
™O) Morgan Lithograph ..... 78 








5,700 National Elec Power, A 32% 
70 National Carbon pf 138% 
6,350 National Leather ....... 4% 
1 i) National Standard MM 
1,075 North American Car to 
3,195 N W Engineering..... 32% 
2) N W Util prior pf TOS 
90 =6Do pf... nat ‘ 1O1% 
40 Novadel Process 12 
345 «=~Do pf... secce Gm 
70 Okla Gas & Elec pt 112% 


#) Penn Gas & Elec 
13,325 Pines Winterfront 





10 Pick Barth pf 
70 Public Service . ‘ . 172% 
S46 DO BO PAP. .ccsece ..-172% 
20 Do 7% pf..... - 11D 
25 Do 6% pf éncceens 115 
Bea? Ge Oe © GA ccuccccccacceces 
8 Quaker Oats see 27 
Se BD Pe ccccccce «++ -31S% 
25 Relianace ‘Insurance. coe IM 


600 Ryan Car 
10 Sangamo Elec tric 
185 Shaffer O11 pf.. 
5 Sheffield Steel 
62,700 Sears-Roebuck ...... 
265 Southern Col Power, A 
_s) Stewart-Warner ° 
= S W Power & Lt pf 
>S W Gas & Elec pf . 
ho Studebaker Mail Order 
125 Steel & Tube.. 
3,400 Swift & Co.. es 
4,435 Swift International . 
40 Thompson. J R. 
2,200 United Lt & Pwr, A.. 





ee eis: 
5,230 United States Gypsum. . 
25 ww pf 
©) Un Pa aperboard pf.. 
270 Vesta Battery ........... 





High. 





Utensil. 37% 
-181\% 
1 








‘junior pf. ns 
f see 




















9 


= satmitoctt 


ghsen 


3 


ee | 








20,198 Zellerbach Corporation... 





Chicago--Continued 








STOCKS. 
> High. Low. 
Wahi Co geenccunes 9% 
WeETOOR BE. cccccccecece 105% M4 
Do warrants .......... 18% 17% 
Warner Gear . 36 3h 
5 Williams Oil-O-Matic.. 7 7 
Wacaker Drive pf........ 96 95% 
Wolverine Cement . . 6 
225 Woodworth gt edkueneen ae 32 
OY on” EEE 35 
19,200 Wrigley, Wm ........... 7 74% 
1,545 Yates Machine .......... 13% 
32,100 Zenith Radio ............ @ Ess 
BONDS (in $1,000 Lots). 
8 Am Ser S Gs, 1930....... 99% 99% 
5 Am Sts 5%s, 1943. 100 100 
20 Bloomington Limestone 6s 99 97 
2 Central States Util 6s... 98 98 
3 Chicago City Rys 5s, ctfs 85 85 
10 Do os 87 
Chie ago Rys ie, etfs. .. 84% BIK% 
Do is “6 vageauas .- 85% 85% 
Com Edison 5s..... 108% 108% 
22 Federal Ut!l 5%s, 1957... 97 94% 
Do 5%s, 1930 cesses 99% 99% 
Houston Gulf 6%s... 116% 116% 
Jeweiers Bidg ts ° 101 10 
Lake States 5s..... e my 94% 


Pub Ser Nor Ill 5s 


= SW S t%s ...100 100 
St Louis Gas 6s.......... 6 96 

8 k ..102% 108% 
Un G Vt 6s.. eee .. 6 96 
Lu wub Serv 6s, 1942 . 8 gS 


mh mem PON Ne ce MN Noth oe 


Do ts, 1947 101 
Un Pub Ut'l 5%s, 1929....100 oN 


Philadelphia 


STOCKS 





Sales High. Low 
3,150 Alliance Insurance ...... 83% 80 
2,905 Almar Stores séoed 16% 15% 
6,045 American Stores . +. 72% G9% 

520 Bornot, Inc 11% +#«©it:t 


58 Be:l Telephone of Pa vt. = 116 
1,675 >» Camden Fire Ins .. 
686 Cambria Iron 
685 Con Traction, 
900 Cramp & Sons 
6 Cit Pass Ry 
40 Giant P Cement 
6,500 Fire Association .. _ 
35> Horn & Hardart, Phila. .2 
7,230 Horn & Hardart, N. Y... 
10,000 Ins Co of North Amer. 
100 Keystone Telephone ... 
Do pf ove 
Lake Superior ‘ 
Lehigh Navigation. 
Lehigh Power Sec 
Lit Brothers eee 
31 Little Schuylkill 
7,142 Louis Mark Shoe 
88 Do pf 
714 Mfg Casualty 
10,675 Northern Ohio Power. ‘ 
40 Minehill & S Haven..... : 
5 Penn Salt ‘ ; 7 
Penn Cent L & 


N J. 








P pf.. 


Phila Co cum pf... 
Phila Dairy Prod pf 
Phila Electric ..... : 
Phila El Pwr receipts. 


5 Phila Rapid Transit 
Do pf ° 
} Phila Traction 
Phila & Western 
Do pf 
Reliance Ins .. 
Scott Paper pf .. 
Shreveport Pipe Line 
Stanley Company 
2. Tonopah Belmont 
2,4) Tonopah Mining . 
1,910 Union Traction 
55 Un Cos, N J 
48,200 United Gas Imp oaee 
44,500 United Light & Power, A. 2 
Products, A.. 56 








1,310 Victory Ins 
241 West Jersey & Seashore. 
31 Warwick Iron & Steel 
31 Westmoreland Coal 





BONDS (in $1,000 Lots). 


1 Consol Traction, N J, 5s. 88% 88% 
54 Elee & People’s ctfs 4s.. 63 62% 


3 Keystone Telephone 5s.. 96% 1% 





10 Lake Sup, Inc, 5s. 30 30 
1 Leh Vahey Annuity és. - 331 131 
16 Phila Co 5s . cocesden 100 
4 Phila Elec 5s, 1960. 105% 105 
3 Do ist 5s, 1966 108% 108% 
2 Do 5%s, 1947 107% 107% 
S Bie Geis Se cvccaccces 107% 107% 
3 Do Ist 4s sconces Se 95 
2 Phila Elec Power Sigs... . 106 106 
11 United Rys 4s, ctfs 78% iT 
1 Reading Term 5s... 107 107 
San Francisco 
STOCKS. 
High. Low. 
Bancitaly Corp .... 197% 185 
Bank of Italy N T & § A.297'% 292 
California Packing ne 75% 74 
Cal Petroleum ... cove ae 25 
Caterpillar Tractor --. 62 
The Emporium Corp..... 34 32% 
Federal Brandes sees SO% 66D 
Fireman's Fund Insur..124% 122 
Foster & Kleiser........ 16% 15% 
Great Western Power pf.105% 104% 
1*5 Hale Bros Stores........ PRY, 28 
370 Hawaii Com’l & Sug, Lid 38 2% 
1,40 Hawalian Pineapple -- 6 44% 
1,425 Honolulu Cons Oil... 37 36 
1,670 Illinois Pacific Glass, A. 49% +#% 
2.4.9 North American Oil...... 40 S9% 
11,001 Pacific Gas & Elec...... 48% jth 
5,410 Do Ist pf . eT fF 
34,444 Pacific Lighting Corp... 8% 76% 
10,350 Paraffine Co's, Inc...... 103 101 
Richfield Oil . eee -- 33 29% 
B F Sehlesinger, A...... 26% 26 
Shell Union Oil.......... 26% 25% 
“) Sperry Flour Co. meee . 6% Ge 
Standard Oi! of Cal.... 56% 554 
Union Oil Associates Wy «47% 
* Union Oi! of California.. 51 48% 
Union Sugar ............ 8 8 


52y% 
BONDS (in $1,000 Lots). 

Associated Oil 6%, 1935. i 102% 

Cal & Hawai Ser 7%, °337.105 105 


Miller & Lux 7%, 1955. .101 101 
Natomi Co of Cal 6%, ‘35 30 3% 








9%, 
49% 

8 
52% 


102% 
105 
m1 


35% 





Boston 


STOCKS. 


189 Alles & Fisher .......... 30% 
805 Amer Pneumatic Service. 3% 
4 


140) =o pf 
52> Amoskeag .. 
>» Anaconda g 
3,170 Arizona Commercial ..... 4% 


321 Bigelow-Hariford Carpet. 94% 





5 Do pf 108 
345 Bingham cosces OS 
312 Bosion & Albany......... 1855% 

Elevated ........ 97 


1,065 Boston 
82 


















36 Boston & Providence. ....182 
2,580 Catumet & Hecla.... -. 21% 
60 Chicago Junction pf.. 108% 
2,640 Copper Range ........... 17 
165 Dixie Gulf Gas...... . 9% 
639 Continenutal Securities...118 
25 Dixie Gulf Gas pf.. . 6 
1730 Dominion Stores . octane 
BG DDD FIBIS ccccccccvccce LA 
1,170 Eastern Mfg ....... ‘ 2 
350 East Butte .... wake % 
451 East Boston Land...... 4% 
330 Eastern Mass Ry........ 41% 
i oy peepee 75 
965 Do adjustment .. -. & 
SP Se EE Mionesctnccvcacces 72 
1,4% Eastern Steamship eeees v1y 
3,015 ae eS 
Pe Es <n cenedonews 104% 
1,738 Edison Electric .........280 
3,453 Eng Public Service...... 42 
Se BD PE ccccccececesees -110 
1,785 Galveston- Houston 36% 
BS BY Mlb cdatncusGneeteens 81% 
+5 General Alloys .......... 12 
Genera! Electric ...... . 148% 
Georgian, Inc, pf, A..... 18% 
General Public Service... 21% 
GBCRFERE ccc ccccccccccccs 34% 
eenfield Tap & Die.... 10 
sillette Safety Razor... .105% 
Granby ...... ccccces 
Hathaway Baking paeeken 10 
BEAMCCCK ..ccccccces bes ly 
Hood Rubber ee coe OS 
Insurance Securities. ocoe Beh 
Island Creek Coal...... . De 
BO PE ccccccccccces 106 
Isle Royale éecece sosons Ga 
PEOWOORRW cccccccscocces 2 
Kidder- Peabody pf, A. 95 
1 La e Copper ...... - WM 
22 Libby, McNeil) & Libby oy 
5 Maine Central 64 
ME ances iadieiu sais 
Mason Valley ........... 1% 
Mass Mining ........... 5) 


Mayflower-Old Colony oon “60 
ey gee CP sscces 113 


Mergenthaler Linotype ..104 


> — reer 52 
National Leather ....... 4h, 
Nelson (Herman) ....... 27 
New Dominion ......... 10 

5 Mfrs & Stores...... 32 

y Cornelia ° “404 










New England Equity. 
New England Telephone. 138% 
N E So Mills pf......... 4 
N_E Public Service pf...107% 
BP ME Misarcuccccsoes 109 
ee Be Oe OE Miccscenes 64% 
5 New River pf.......... 61% 
ocho nugesntece 5 
SEE MOD cccccccccees 1 
Co ES 105% 
Nor Texas Electric...... 21% 
ME cogéecesacececses 6 
ken cn cela d 99 
Olympia Theatre ........ 17 
Old Colony Railroad..... 138 
+ Old Dominion ........... 9% 
"850 Pacific BED ceccecccsess 35 
» Providence & Worcester.188 
345 Pond Creek Pocahontas... 14% 
1,151 Quincy Mining ..... 13 
125 Reece Buttonhole Mac h. 15% 
40 Reece Folding Machine... 1% 
665 St Mary's Land.... me 
50 Southern N E Ice pf... . 88% 
50 Shannon ........... ose am 
401 Swedish-Am Invest 33 
Be We BD GOs ccccccccccess 3 
: Swift International ..... 3014 
Trave'ter Shoe ...... -- 
1,665 Tower Mfg ...... ae 
 , §— Psy 101 
1,777 United Fruit ............ 143 
8&0 Union Twist Drill....... 14% 


3,258 United Shoe Machinery... 70 


By er eprerree 10% 
60 US & Brit BRO Be cccces 76 
70 U S & Foreign Sec pf DS y 
) U S Smelt, Ref & M 41% 
24 Do pf S046ectacnee 53 
& ees 4% 
530 Utah Metals ... cose ED 
2,025 Venezuela Holding ...... 11 
6,395 Venezuela Mexico ....... 31 
Se Te advescccuscoes ae 
Se WEEE 6. o6d.cncdeessseese 1 
5,270 Waldorf System ........ 24 
90 Waltham Watch ..... oe OF 
10) =6Do prior pf hewewand 105% 
ce oe eae sical aa 
130 Walworth Mfg .......... 16% 
82) Warren Brothers ........ 177 
140) )=6Deo Ist pf . shoes Mb 
12 Winona ..... “ee 10 


BONDS (in $1,000 Lots). 











37 Amoskeag 6s . 91 
1 Chippewa Power bs. osee 10% 
6 Chi, J & U S Yards 5s. .102% 
le ree . 90% 
5 Dixie Gulf Gas 6s. VOL, 
12 Eastern Mase 44s, A.... 72 
SB BD OD ccsccscccccccccce as 
1 Crown Cork & Seal 6s...100 
1 James River Bge ts. 101 
3 & B ine Ss...... 100% 
1 Met Ice 7s........ o0ccseee 
3 Miss River Power 5s.....104 
2 Mass Gas 4%%s, 1951..... 1m 
1 New Eng Telephone 5s. .102\ 
1 Munic G&E Reck'h'sen 7s 98 
3 Pord Creek Poca 7s.....112 
6 Swift & Co Ge........00- 102% 
9 White Night 6%s........ 128 


13 West Tel & Tel 5s.......108 








Low. Last. 

29% 29% 

3 3% 
ts 


3% 4% 
108 108 

uM 50% 

183% 185% 
95 95 


175% 136 
20% 21 
108% 108% 
15 15% 

9 9% 
110 118 ~ 
95% 
1M 119 
&% 8. 
1% 1% 
1% ss 
3% 3% 
338 41 
73% 73% 
53% t3% 
69 72 
89% 9 
47% 49 
103 1€4 
269 2069 
39% 41% 
108%, 10%, 
Ba) 
79 79 
12 12 
136% 17% 
18 18 
19% 21 
33% 33% 
9% 10 
101% 104% 
42% 43% 
9 10 
% % 
33% 33% 
27 27% 
54% 54a% 
106 166 
12 12% 
2 2 
95 5 
1% 1% 
9 9 
62 638 
3% 84% 
1% 1 





36 6 (60 
110% i11 


79% #7 
103% 104 
nO 51 
4 44 
27 27 
10 10 
32 2 
26% 26% 


4 
106% 107% 
108% 109 
61% 61% 
61 61% 
4 5 
90 DO 
105 (105 
18 19 
36 36 
99 ~» 
16% 16% 
137 137% 
9 
3% 35 
186 187 
13 13 
12 12% 
15% 15% 
1% 1% 
23% 2 
Sb 
30 0 
131 133 
129 129 
30 30 
18 19 
90 1% 
97% 99 
137% = 142 
13% 13% 


98% 984 
40 40% 
52% 53 
q 4 
ly 1 
10 10 
29 29% 
5 15 
1 1 
22% 25% 
67 71 
105 1054 
w2% «OS 
Dy 15 
170 171 
4% iH 
10 10 
90% 91 


105% 1y 
102 102 
90% 90% 
oy OY 
72 72 
82% 

100 100 
m1 101 
100% 100% 
100 100 
104 104 





Sales. 
1,16 0 





5 Baxter Laundries, a 


5 Continental Motors 


> General 


Detroit 


STOCKS. 






Allison Drug Stores, A, conv 
Arctic Dairy Products 
Bohn Aluminum & Brass 
Brown (John W) Mfg 
Burkart Mfg 

Do pf 















C G Spring & Bumper 
Carling Breweries 
Consolidated Paper 









Crowley Milner 

Davega, Inc .... 

Detroit & Cleveland Navigation 
Detroit Creamery 
Detroit Edison . 
Detroit Forging, 
Detroit Motorbus 
Federal Motor Truck 

Ford Motor of Canada, Ltd 
Gemmer Mfg, Class A 
General Motors .. 
Necessities 
Graham-Paige 

Hall Lamp .. 

Hoover Steel Ball 

Hoskins Mfg 

Kalamazoo Stove 

Kawneer .. 

Marquette Oil. 

Michigan Sugar 

Motor Wheel 

National Grocer 

Packard Motor .. 

Parke, Davis & Co 
Peerless Motor ‘ 

Reo Motor eeee 

River Raisin Paper 
Riverside Forge & Machine 









Class A 

























730 Schwartz Cigar, Class A pf 
Se wee OP cnesncces ‘ 
100 Seotten-Dillon Co 
2,037 Timken-Detroit Axle 
DT BE cscucs ; 
800 Truscon Steel 
60 Union Mortgage .. 
960 Wilcox Products, A 
BR cee OD sosceesse 
200 Young (L A) 
9,120 Do conv pf 
BANKS AND TRUST COMPAN 
Y 
97 Bank of Detroit oeetee 220 ’ 
3 First National ‘ 540 540 
15 Griswold-First State 230 2) t 
8 Merchants National . 308 308 
25 National Bank of Commerce. .620 20 ; 
5 Peninsular State . 400 400 + 
218 United Savings . 335 325 
85 Peoples Wayne County = 810 
5 Union Trust ..., . 62 625 


60 Blaw-Knox 





5 Jones & Loughlin pf 


5 Amer Rolling 


> Do pf ....... 
Hatfield ...... 
ee Biaanccece 
Kahns pe 
Kodel, A 
Kroger 
> McLaren Cone 
Paragon .. 
Procter & Gamble. 
Do 6% pf.. 
Pure Oil % pf.. 
Do 8% pf 


7US Pte & Lith. 





Pittsburgh 


STOCKS 
High. Low. Last. 
Am Window Glass pf . 89% 898% 8% 
Am Window Glass Mach 25 23% 24 
Be UE sccccesces 4 


Arkansas Natural Gas 
Armstrong Cork 
Do rights . 





Carnegie Metals 
Devonian Oi] ... 
Colonial Trust 
Consol Ice 
First Nat Bank... 
Dixie Gas & Utilities 
MD OE cccccccces 


Harbison Walker 

Indep Brewing pf. 

Marine National Bank 

Lone Star Gas 

National Fireproofing 
Do pf .. : 

Penn Federal 

Pitts Oil & Gas 

Pittsburgh Plate Glass 

Pittsburgh Screw & Bolt 

Standard Sanitary Mfg 

Tidal Osage Oil. 

Union Nat Bank 

Un Steel Castings 

U S Giass... 

United Eng & Fdy. 

Westinghouse Air Brake 

West Penn Railway pf 

Witherow Steel pf 

Wm Zoller Packing 40 





Cincinnati 
STOCKS 
High 
Mill 107% 102% 





Amer megemaend 
Baldwin 
Carey 

Do pf ... 

Champ Coated new pf 
Champ Pibre pf. 
Churngold ... 

City Ice & Fuel. 
Cooper, new ° 

Do new pf.. . 
Crown Overall ‘pt 
Dow Drug " A 
4 Eagle Picher .... 

Do pf 
| maaniee 
Gibson Art ..... 
Gruen Watch 





U S Shoe........ 





1 Whitaker Paper 
BONDS (in $1,000 Lots). 
473 Cincinnati Gas & Elec 98% 98 98% | 
28 Cincinnati Sub Bell Tel = 123 24 
642 Cincinnati St Ry 53 52 52% 
1) Cincinnati Un Stock. Yds 41% 44 44% 
1 Cine — Postal ed - 92% 2% 92% 
78 ...191 100, 100% 
i D : 16% 6% 16% 
5c 452 uy 52 
98 Suto Bell Tel pt.. 112 112% 112% 
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T ti Out-of-T Market 
ransactions on own Markets Index to 
—Continued 
Baltimore Baltimore—Continued 
STOCKS. STOCKS. —~ 
Sales. High. Low. Last Sales. High. Low. Last. NO l ES 
10 Amer Wholesale pf .....104% 194% 104% 955 Pa Water & Power .... 71 69% 71 I C 
2,649 Arundel Corporation .... 47% 46 Hi 115 Northern Central ........ 9%, Ww wry 
#0 A C Line of Conn........ 19 «6199 = 190 GME. casi ccccncestx 18 17 17% 
95 Baltimore Trust ........ 158% 159% 159% 20 Sun Mortgage ieicidgrkeaoae 18 18 18 
™ Baltimore Tube ......... 10 10 10 °4 “nion Trust ee _ S| she The eu -k Ty) : 
6 Black & Decker +......: 26% 26% 26% 17> Un Porto Rican Sugar.. 41% 40 41% Published in The New York Times 
pee EL LAF RIS 27 7 27 - i  ) eer 0% 4 49% 
10 ton Sand & Gravel .. 80 SU 80 4,0) United Rwys Electric. 154 13 sy ‘ . 
114 Centra! Fire Insurance |. 45 4% 656 U S Fidelity & Guar .. "11367" 334 363 Week Ended Wednesday Vlarch 28, 1928 
44 Ches & Potomac Tel pf..115% 115 115 6} Wash. Balt & Annap.... 9 9 
am a National Bank.. 51 30 HOY 89 Western Md Dairy ..... 89 86% 8 
24 ommercial Credit ...... 264 2 26 620 Do prior ol jecdanica ats 74% 4m OD » New ¥< Times prints a ¢ f bon 2 i ices : 
4 De pt . - ecersevercoooe 2443 aah = il Do pt . 7 96 mm any f= hg BB Ir —s s ts - _— i cot iIndermanion. ot 
8 8 ¢ tue yi ae BONDS (in $1,000 Lots). socemptions,, serial numb rs drawn. etc, — ings of advertisements listed 
1,188 con Gas, ~ eg Lt & Pw.. 73 7 2 1 Belvidere Hotel ts........100% 100% 100% = : ; iis ines : : viata 
hy f aes 1264 126% 126% | Guarel tere Con bc.....303 168 808 
< PMC, ccccdcenckes 11 11! 111 1 City 4s, 11158. 102 102 102 
1,047 _ @ihseccempey 104% 101% 104% eae toe. 01% 91% 91! Redemptions 
2B Do G6 pf ....ccsseeeees 112 110 )«=—112 2 Do 4s, 1947 sorte 101% 101% i 
1 Do 4% pf. seoeee-10B 108 100 2 Do 48. 1951... 2. 2.2.1101% 101% 101% American Rolling Mill Company, The Minnesota Power & Light Company, Ist and | 
— Crook (J W) pf BPkepass: 5 : 22 52 4 Commercial Credit ts .. 99 ORL gst Cumulative Preferred Stock 1 Mtge. Gold Bonds, 4% Series, | 
515 Consolidated Coal ....... : : 5 Do 3% "gay 94m Ee March 27, Page 4 March 27, Page 43 | 
1,227 Eastern Rolling Mill .... 2 6 Con Gas, ELEZEP sige. 101% 101% 1014 F j 
464 Fidelity & Deposit .... ee ey e1086% 1€6 «106% Audley Park Realty Corporation, A F Nashville, Chattanooga & St. Louis Kail | 
88 Finance Service, A..... 69 Elkhorn Goal 6i%s |'!1!! 96% 96% 961% standing Certificates dated i y24 way, The, 1st Consolidated 5% Mtge. Bonds, 
BP WO DM vosssecsresccedes 1 Fairmount al Gigs oss 09%, 995 19% have been called for Redemption on M April 1, 1926. March 27, Page 43 
200 Houston Oil pf .......... 8 Hendler Creamery 6s .... 99% 99% 9% 1, 1928, and will be redee — Nort Conv 
30 Hurst (J) ist pf .. 1... = theuaen Ger aie : Rs. 108% 103% said date upon presentatior rthern States Power Company, Conver- 
a ae Finance .. 2 1 Lexington Rwy 5s Seoeies "103 ‘ 103 * 40% : M re, Pag en an =. aot ‘ age 
47 ° p oneroseseveseccce 3 1 Md & Pa 1st 4s “veemetass 86 <6 RU ‘ q ne eR - are ae age 43 
a4 aetend ts ssencaace secheek-< 1 1 Md Elec Rwy Glgs..... ny 90% oy en — 4 Page Pennsylvania Utilities Company and Penn 
322 Merchants M B. Sate 3 4 1 North Balt Rwy Ss......100% 100% 100% sylvania Edinen Company, ist Mtge. S. F 
= vd ank .... % 2 Stand Gas Equip tis.... 98 18 {oy Barker Brothers, Incorporated, ist Pfd nds, Series “‘A,’’ due April 1, 
737 Merchants & Min Transp. 47% 41% 46% 1 Un Porto Rican Sug ts. 99 99 on rene Mat 7, Pa ri P i ist Mtge. S. F. Gold Bonds, 
10 Monongahela Power pf .. 26% 264% 26% 7 Un Rwy & Elec Ist is. 721 71% 71¥ a pi due j ii 146. : iid 
140 Mount Vernon Cotton M. 17 17% 17% 7 Do ts, 1949 ‘os 94 “4 Bathhurst Company. Limited Mts Pee ee eee on ae 
S| Do pl ...-.-eeeeeceeee Mi N54 LM 58 Do income 4s a ae 513 Convertible Bonds, St : ane en eee 
499 Mortgage Security ...%.. 19 18 18% @ De vet ke Ms T4u ist Mtge. Convertible d i Photomaton, — Inc orporated, 7% Cumulative 
200 Do Ist pf .......-..4... 4 80 S4 13 Wash, Balt & Annap 5s... 87 ss Series ‘'B.”’ Mat Hag Debentures. 
3 Do 2d pf .............. 71% 71% 71% 2 West Penn Tr 5s...... rh . ; March 22, Page 39 
5 Northern Central Ry .... M% 9% 10% 9 West Md Dairy ts. 106% 106% 1034 Birmingham Electric Company t d 
375 New Amsterdam Casu.. 74 72 72 1 W Va O Riv Bridge 68.100 106 100" funding Sige. Gold Mone "Bitge. Gala — “noriee ae i ie 
- 1954. M Bonds, Series * i due 
2 March 22, Page 39 
tie The, t 
° pete “later "aold d M i ince of Buenos Alres, Se Re 
NEW PASSENGER CAR REGISTRATIONS 1949. - M k, Page 44 public ernal 74% Secured 8 Gold 
(Per " total mney new registrations) < Baffalo, Kochester & Pittsburgh Railway on ene: 5 24, Page 
— — a ileal jaan a er Series ; ‘ i 
"Feb. jJan. Dec. Nov. Oct. Sept. Aug. Feb Jan. ree nage bow 1, 1920. M ’ (huchec-dacques Cartier Electric Company 
Genera! Motors (total)....51.38 50.15 6.80 . Ri rege , ; , ling Mtge. 5% 30-Yr. Gold Bond 
erent 33.83 29.32 23.07 30.41 30.60 3469 35.13 35.10 ait a a — trie Company, The March 28, Page 44 
SED Wes 5n ot nakcaeduae 6.96 6.88 5.36 5.08 5.05 5.36 5.41 3.12 2.28 Scar S + Gold Bond , (Quebec Railway. Light, Heat & Power Com 
eA mira 8.36 11.34 9.75 10.25 12.07 13.25 6.83 702 —- uf | pany, Ltd The, 5% Consolidated Gold 
No dpa ene 178 212 265 246 265 285 i228 1.04 Seer March 28, Paxe 44 
Cadillac» a Te ee ee 1.70 1.93 2.16 2.01 2.14 2.40 1.16 1.56 1.62 Cincinnati Ge & Eirete Company, The t 2 _ vr. oe a ae 
in Sm ataes 58 97 861.54 1.38 1.13 67 34 69 ‘78 and Refunding Mtge. 5% 4 3 "mds dune Mae 1. aa ilehammaiads 
REED bi sdcacnicexscies ‘54 57 68 66 67 60 “60 Bonds, due Aprit 1, 1956 BOM. Se) TO ae ' 
f j j : a — Mz 29, Page 30 
a Essex (total) ... 9.69 10.05 8.88 8.09 8.05 9.40 9.89 7.21 6.97 Citw of Santa Fe (Argentine Republic Republic of Peru, i5-yr. External §, F Ain 
Rad gadid anaes bts 7.32 7.54 6.19 5.88 5.85 6.86 7.38 5.68 4.76 External Secured 58. I 1 i t wld DBonds, duc Nov 1, iv40 
seininadee min kins 237 251 269 221 220 254 251 1.53 2:21 April 1, 1965 a : nepinghentigon 
Will: s-Overiand (total) .. 7.27 7.25 552 527 5.04 515 5.37 4456 4.36 ed Water Supply Company Republic of Peru, Peruvian National Loar 
i 2 Consolidated I : a 
IGE 6 ccccesevccccces 5.98 5.97 3.69 3.60 3.34 3.38 3.55 3.19 2.81 Mt id Collateral Trust sold IK, Gold Bonds, ist Series. 
Knight Ditenuoniics «ce cot 9 1.00 147 #131 #135 140 147 «#4137 ~ «155 wit inis Mar  % ‘ vik March 28, Page 44 
ecenecnkens caeeee , J 36 .36 4 37 35 
IED sei. w:é.0:6.6-600 wipeaueens 5.81 6.51 7.32 7.12 ose 7 ru 6 = 4.83 5.18 Consumers Power Comp any. Rochester Fetephane Semeeeting, tat and 
aS an Fae “ Mie ‘ ~ . ° Unifying Mtwue Gold ft t Milne Gok 0 s, — es “A. 
- an re} | vith . 26, Page 3 
aa yee 498 540 5.53 5.20 5.53 5. 5.6 ; 5%%, due 1954 93 os pangtied 
Studebaker (total) ...... 3.60 4.28 4.54 4.36 4.42 4 Pr . 06 $3 4 Cutler-Hammer Manofacturing Company Rossman Corporation, 13-Yr. » § F 
irskine =~ rr rie aa «| 3 M4 3.86 3.58 3.76 4.21 3.35 2.51 2.52 The, Preferred Sto M 7 March 27, Page 44 
Mi ehackatscdad a takad ; ; : 5 : . ; 
Nee inedatoteatae as Pe) ee yr: a es 3.30 Cuccheslovak State Loum of 198s, 8 ar gg eg mg “Gold Bonds, dus 
Ford A (total) eee... eee. $23 221 315 298 284 3.43 6.52 26.72 31.13 1s ca Gemed maereel 6. ree se Oe erch 22, Page op 
Candas cccesenshesian s : é 70 2.61 2.52 3.14 6.31 26.51 30.89 ame maekae Seo Y 
5 i: ascent alba te ole Ben 0a .25 37 45 37 32 29 21 “91 ‘2 Gold Bonds, Series , Shaffer Oil und Metieing Company. Ist Mtge 
. : ‘ ; : .24 Mar , Pag 
oe aaa Bist: C a a a eS — FF. Gold Bonds. 
Durant ee 2.09 2.12 2.60 2.04 2.17 2.36 2.29 1.98 2.33 Department of Antioquia, Republic of Color iene h 27, Page 43 
“SS EEE NERS SR TPS 170 1.630 248 «(192 2040-2220 (2151.81 2.13 ee Oe ee es of mare 2 Shawinigan Water & Power Company, The, 
Paras Gaiiioacheaose? . 05 09 i0 i io é7 b6 and due Nov. 1, 1946 rela ja & ist Refunding Migs. 8. F. 
oLneesiuademaseenes ° ? 07 .03 .03 03 04 10 : hk os : . ‘ . ‘The 
wean bad ddbeeekevencncests 2.08 1.98 2.70 2.01 1.34 1.28 1.14 1.21 108 Equitable Office Building Corporation Shawinigan Water & eave Sey, , 
SE cs ssn ctenacasces 1. 148 203 1.73 171) 6163) (125 79 75 3% 8. F. Debentures nds. March 23, Page 44 
Graham-Paige ............ 91 1.00 1.22 .93 74 67 61 58 60 ture dated Sept. 1, 1917. M - 
RRS - ; H peers cee < mp ny i Server, seam A Brothers, Comneny seneaiaie 
; P ompa $ Conve Me Ste 
wetasreoes 22'S 2 8 £ £ ¢ 2 | “snore r, mre ith Benge 
EE tna it ne bn cna dss 49 36 33 35 44 45 32 29 Southern Pacific Company, 2-Yr, 5% Gold 
Chandler-Cleveland ..-.... 43 55 64 62 63 8&5 80 54 tows Power and Light Company, S« due May 1, 144. March 27, Page 43 
ERED > PEPer err 26 3 : : i%, d Series Mté .: 
Franklin Coseccespooscoccce 26 39 19 5 46 3 4 3 3 : is M ‘ . Standard oil Company of New York. 12 Yr. 
SIRs pene eines 23 26 31 25 30 2 24 23 17 Kingsport Utilities, Incorporated i Debentures. March 24, Page 20 
PIOTCO-ALTOW ooo ccyecccce 18 25 .32 22 27 .28 22 13 19 Mtge. 6% Gold Bonds, Se \ State of Rio Grande do Sal (United States 
- = a _ - . Yr. Ist Mtge. 7% Ge nd Ser of “B razil), Consolidated Municipal Loar 
I or ober, a 18 16 15 10 10 11 - | 1 due April 1, 1937 Mar 2 Pag Ss F. Gold Bonds, due June 1 
oon 14 12 13 13 10 4 a March 18, Page 44 
een eorenerers ae ia ia eT 3 - | 4 7 ignoring, cot Mie jing Valley Rapid Repeated March 
EE Pe eetiadeanth tos seo .04 05 08 .04 .03 05 : O8 04 Trust Gold Bonds, due Aug. 1 or United States Steel Corporation, 10-60-% 
~aeete- re 02 03 04 .04 03 03 02 ‘ * ; Marct K. Gold Bonds. March 22, Pace 39 
: : ; - : 
Sah a NE APR RS . 12 13 13 16 15 15 12 Lehn & Fink Products Company, Ctah Power & Light Company, Ist Lien and 
Miscelianeous Rid clecciers 46 42 38 22 21 21 21 39 56 =* : Bonds, Series 
AAS AD bis PR OE Gold Ne due lar 2. ‘ Ser “7 of 
—— Pa March 23, Page ‘Ss 
{Data not yet ‘available for thirty States. eee ving : 
¢Data not yet available for Arkansas, Colorado, Louisiana, Mississippi. ——_ gd & a Company gt ig wy Water Fusd, wae, 
tefunding Mtue Gok nd $ | date aud ° Jie. 
Incluiied in miscellaneous. < nding mes. ; March 2% Pore 47 
NEW COMMERCIAL CAR REGISTRATION 
(Per cent. of total monthly new registrations) S Ta. : | F ry | | d 
alia ‘alt ce . pecta nancial an 
G 1 Motors (total TBs ets 106 Biot Ti he M } 
3eneral Motors (total). 5 E 17 51.86 46.06 24.48 21.38 B . = © N 1 P 
WRU go oss ccvcacs 44.18 38.78 34.08 45.60 49.48 47.57 41.78 21.99 19.50 ustness LNEWS age 
8 * aay 4.31 5.05 5.48 4.38 3.00 2.76 2.73 1.29 -94 
DE 6.3.6n00s eeheastocece 10 32 35 .20 43 .23 17 25 65 me — 
I i ncensnhweon ecices ° ‘ 1.18 1.03 1.26 1.30 1.38 95 .29 — HE NEW YORK TI IMES publishes every Sunday 
zraham MOR iiss. eee 16.75 18.33 19.34 17.03 14.36 13.42 11.61 11.80 12.42 a special financial and bu ness news page, giving 
REE EY eo ae 7.41 7.47 7.13 7.67 7.82 10.13 18.78 45.95 46.30 valuable inf: ormation to bankers, investors and business 
International RS Pe ee 7.27 7.41 7.89 5.35 5.42 5.95 6.06 4.18 4.35 men generally 
iewGdhb 6-6:6 6 mebe: Gearon es hee 5.00 5.15 5.23 4.24 4.57 4.87 3.85 2.59 2.91 ‘ -" . 
Mack cw emmekaien Re Ey 2.45 2.31 2 2.01 1.79 1.92 1.75 1.31 1.73 Dispatches from Times correspondents in Federal 
Dl tends 6ccooenghesonsee 1.89 2.9% 3.42 2.51 2.21 2.06 2.38 1.77 2.06 Reserve Bank cities thr } the United States sum- 
5 ae RRS TRS 1. 1.01 ) f é : “sa GE OR Sag otis age Ds 
Diamond i bs euedia: nee ° . ” ‘ call oe E - 1 idl 7 marize business conditions in the districts. 
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PRODUCTION AND 
EARNINGS SHOW 
SECURITIES’ MERIT 


NVESTORS will be interested in knowing that The Peoples 

Gas Light and Coke Company —in order to meet the con- 

stantly increasing demand for domestic and industrial gas 

in Chicago— has exercised an option made eight years ago 
by its far-seeing executives. 





























The gas company has purchased the coke oven and water gas 
plant of the Chicago By-Product Coke Company, shown in the 
picture above. This plant was constructed in 1920-1921 under a 
contract in which the gas company was given an option to 
purchase the plant at any time, whenever conditions would 
warrant such action. 


The cost of this new property is approximately $21,000,000. 
The plant produces 20,000,000,000 cubic feet of gas yearly and 
is capable of greater demands. It is now, and has been for some 
time, the principal gas manufacturing plant for the city-wide 
interconnected distribution system. 

Another increase in earnings is shown in the report of The 
Peoples Gas Light and Coke Company, which records net in- 
come of $5,678,363 for the year just ended, against $5,240,524 
in 1926. These earnings are equal, after all charges, to $11.15 
a share on 508,934 shares outstanding, compared with a net of 
$11.32 on 462,738 shares for 1926. 

Net income for the three months ended December 31, 1927, was 
$1,532,970 equal after interest, taxes, and retirement funds to 
$3.01 a share, as against $1,089,732 in the last quarter of 1926. 
Gross earnings for the year just ended also show substantial 
increase over the previous year; 1927 gross was $39,658,954 as 
compared with $38,888,960 in 1926. 

We represent this and other progressive utility companies oper- 
ating in 30 states. Send for our list of current security offer- 
ings yielding over 6%. 


COMPANY 


230 So. La Salle St., CHICAGO 


Minneapolis St. Louis Milwaukee Indianapolis Louisville 
Utility Securities Corporation— 111 Broadway— New York 








